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THE BEST NATURAL APERIENT. 


THE APOLLIN ARIS COMPANY, LIMITED, LONDON, 
beg to announce that, as numerous Hungarian 
Aperient Waters are offered to the public 
with Marks, Names, and Designations 
very similar to those which are 
used for the Hun- garian Aperient 
Water so long g imported by 
them, they have @ now adopted 
an additional Label of 
their own, com- prising their 
Registered Trade Mark of 
selection, which consists. of 

A RED *% DIAMOND. 
This Label will hence- % forth also serve to distin- 
guish the HunGaRIAN APERIENT WATER SOLD 
BY THE Company from all other Aperient Waters. 


DEMAND THE DIAMOND MARK, 


And insist upon receiving the 


Hungarian Aperient Water of the Apollinaris 
Company, Limited, London. 
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OF ALL DRUGGISTS AND MINERAL WATER DEALERS. 





THE MONEY MARKET. 


THERE has been a further slight hardening of rates this 
week, and the probability still is that the upward move- 
ment will continue. The pressure for money at Berlin has 
already caused gold to be taken hence, and although with- 
drawals from the Bank have been checked by raising the 
price for German gold coin, any gold offeri-g in 
the market will probably be bought up, as it is onl 
reasonable to expect that the pressure at Berlin will 
become greater towards the end of the month, when pre- 
parations have to be made for the Stock Exchange settle- 
ment. There is still, too, the possibility of gold being 
taken hence for the United States, for the drain upon the 
reserve banks there hasbeen unusually heavy and protracted. 
The Brazilian demand, moreover, remains unsatisfied, and 
the menace of shipments to Argentina has not ceased to 
hang over the market. The home demand for currency con- 
tinues active, but this hardly enters into present calculations, 
since the period of greatest pressure from this cause is 
nearly over for the time, there being always a contraction 
of the circulation at the beginning of December. What 
continues to dominate the market is the efflux of 
gold, and the expectation that further withdrawals must 
take place. It looks, too, as if the Bank was stimu- 
lating the advance in rates by borrowing on securi- 
ties. The big finance houses that engineered the 
recent imports of gold from Russia are credited with 
the intention of bringing another half-million or so here. 
That, however, will not go far, and if there were nothing 
else to depend upon, there would be reason to fear that 
money might soon become very much dearer. Much more 
reassuring is the fact that the Bank of France holds a very 
large stock of the metal, some of which it would, doubt- 
less, part with rather than cause stringency here, which 
would react injuriously upon Paris. The probability, 
therefore, is, that a further moderate advance of rates here 
will be sufficient to divert the gold demand to the Bank of 
France. If the Bank rate of 5 per cent. were made really 
effective, it would probably meet our requirements. 
Subjoined is our usual table of rates :— 


BANK RATE and MARKET RATE 


Yesterday. Last Week. | A Fort. ThreeWeeks A Month 





night Ago. Ago. Axo. 

% % vA % ; 

Bank rate ... 5 5 5 5 | 5 
Market rate 4A 4 34—4 } 3g 





LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below). = 


| ! ; eget i 
Yesterday. Last Week. A, nore, Thres Weeks A ionth 

















night Ago. | = Ago. 
% % % % y 4 
With Paris ...... +1 + 1 + 1 + #3 + 1 
» Berlin... - - - - 1 - 
” rdam + 1 + 1 + 1 + 4 + 1 
» New York + 
callmoney same + it same - Qh - 8 
«ATES of EXCHANGE, 
ape opt: seo ; anys — 
| | AFort- (ThreeWeeks A Mouth 
Per Mille. Per Mille. | Per Mille | Per Mille. Per Mille. 
France ............ '*] forus  *$forus * 2 agst us| *}forus 1 f.rus 
Germany .......... 4fagetus | 3 agstus | 1g agst us agetus - 1} agestus 
Holland _......... | 4 oe ee | agst us agst us | 2 agst us | aget us 
New York........| 2paget us | 2) agstus 3 aget us} Jagstus | gforus 





* This is the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France. 
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LORD SALISBURY ON THE PROSPECT OF PEACE. 


THERE was little sensational in Lord Salisbury’s speech of 
Satu at the Guildhall, though we suppose a hint was 
intended to some great Power in the remark, that if there 
was any change more pernicious than another, “it was a 
change which would have the effect of increasing the terri- 
tories of any of the t. Powers,” because “such a change 
would have the infallible result of raising dread and sus- 
picion in other Powers.” Those sentences may wre! a 
mere platitude, or warning against ambition, but they 
may also convey counsel to some Power of whose designs 
Lord Salisbury has received a distant intimation. ‘The 
Continent does not appear, however, to think so, while 
the Continent does think that pas es a — 
the prospect of peace are exceedingly consolatory. Lc 
Salisbury said, “Happily, these questions, which I think 
were asked in a pessimist view of the future of Europe, 
have become less and less relevant to the situation in 
which we find ourselves. Since I last had the honour of 
dining with the late Lord Mayor events have happened in 
more than one country of Europe which have all tended 
in the direction of peace—peace which, as I have 
ventured to observe in this hall before, the rulers 
of all the States of Europe, or, at least, of all the 
greater States of Europe, are steadily pursuing, and 
which, if it is disturbed, will be disturbed by the generous, 

rhaps, but ignorant, action of those feelings which we 
ee under the name of national aspirations. For the 
resent, I believe that the sincere efforts of the rulers of 

urope have gained increased power. ‘The barometer is 
distinctly rising in the scale of peace. I believe | am 
justified in stating that those European statesmen who are 
best qualified to judge believe that the probabilities of 
peace are greater than they were.” We should not attach 
quite the importance to those sentences which the Conti- 
nent does, because we know that the English Foreign Office 
is often ignorant of the secret policy of the Great Powers, 
and especially of their dynastic intrigues, but still they 
convey the opinion of an able man who receives the reports 
of able men from all the Courts of Europe, and whose 
agents are probably as familiar with parties in the Balkan 
—the true centre of disturbance—as any agents, except 
perhaps the Russian. Lord Salisbury can hardly be 
deceived all round, and his statement covers a great area 
of the European field. We take it to mean that the defeat 
of General Boulanger at the French elections makes directly 
for peace, and that the Emperor of Russia has decided for the 
present not to permit his war party to force his hand. As 
the Central Powers and Italy desire peace, those two “events” 
secure it, more especially if all the Powers have agreed to 
let internal troubles in the States of the Balkan take their 
course for a time. Those little States cannot disturb 
Europe, except by working on the fears or jealousies of the 
Great Powers, and if the Great Powers refuse to be worked 
on, peace must continue forthe present. Lord Salisbury 
dreads the fervour of the “ nationalities,” but the “ nation- 
alities ” have none of them great armies at their disposal, 
or even, with the partial exception of Roumania, mobile 
armies, and even if they quarrel, may easily be compelled 
to fight within a ring, and so to limit the area of disturb- 
ance. Ifthe great Powers have any understanding among 
themselves peace will be maintained, and it is quite possible 
they have, for Russia is still unready, having her rifles to con- 
vert, an operation which will take months, and the Repub- 
lican Government of France has not yet discovered a General 
who could be trusted to direct a million of soldiers in war, 
and not seat himself on the throne after its successful 
termination. The term of grace given to Europe may not 
be long, but still, every term of peace is a gain, if only 
because it helps to habituate the nations to the existence 
of immense armies which, because they are so immense, 
are held back from fighting. 

We cannot believe that the situation can last long, and 
yet we do not see, we confess, any final reason why the armed 
peace which now weighs on Europe should not continue for 
several years tocome. It has lasted now for twelve years, 
ever since the Congress of Berlin, and has not been found in- 
supportable. The peoples have accustomed themselves in 
an amazing way to the suffering and loss of time involved 
in the conscription, and the military expenditure, heavy 


as it is in all countries—our own among the rest 
—will not produce er None of the Powers 
perhaps, are quite satisfied, but none of them want any. 
thing for which they have not waited a long time, and 
therefore can continue to wait. France wants her pro- 
vinces, Austria more authority in the Balkan, Russia 
ascendancy in the same region, Germany relief from sentry 
duty, but they desire these things as objects to be attained 
in the “near future ”—always so far off—and not in the 
immediate present. ‘The wish for them is like Lord Salis. 
bury’s wish to quit Egypt, which, he says, is permanent 
but which will not be realised until Egypt has a stable 
government, and a revenue sufficient to meet all demands, 
and an army capable of driving back the Arab fanatics, 
whom, as Emin Pasha’s sldiers have been the last to show, 
they will not at present even face without English officers 
tolead. The Powerscan waitif their rulers choose, and though 
no doubt those rulers might be thrown into spasms of 
jealousy or fear by occurrences in the Balkan Peninsula, 
still those occurrences must be regarded in the light of 
accidents which may happen or may not. If Servia dis- 
misses her dynasty, and appoints a Russian agent her 
ruler, or if the Prince of Bulgaria abdicates, and is suc- 
ceeded by Prince Alexander once more, or if Macedonia 
rises in insurrection, and the insurgents are slaughtered 
out by Mahommedan soldiers, Austria or Russia, or both, 
would have the greatest difficulty in maintaining peace; 
but none of those events are probable—at all events, 
within the time which Lord Saliebury’s survey may be 
supposed to cover. That is a short time, of course, for all 
statesmen now follow Sir Cornewall Lewis’s advice, and 
take short views ; but for that time there will probably be 
peace. 





THE QUESTION OF COMMERCIAL TREATIES. 


A Question which must shortly engage public attention is 
that of the renewal or lapse of European commercial 
treaties. ‘The Cobden Treaty of 1860 gave their present 
form to these international arrangements. The lhoding 
principles thus established are the prevention of differential 
treatment of subjects, shipping, or goods of the contracting 
Powers, by means of the most-favoured nation clause, and 
fixture of tariffs by means of tables of duties, to remain in 
force for a term of years. Commercial treaties between 
different European countries signed during the nine years 
subsequent to Mr Cobden’s negotiations were, both as 
regards their general stipulations and their tariffs, founded 
upon the T'reaty of 1860. The labours of Mr Cobden’s 
assistants, Sir Louis Mallet and Mr Ogilvie, were very 
successful in settling details of tariff; and the general 
result was favourable to the extension of English trade on 
the Continent. The Free-trade principles of the Treaty of 
1860 were, however, in advance of popular opinion in France, 
and even before the fall of the Empire a Protectionist 
reaction was gaining ground. M. Thiers gave his support 
to this reaction, and denounced the Cobden Treaty. But 
the English representatives, Lord Lyons and Mr Kennedy, 
conciliated French feeling on the subject, and secured a 
renewal of the duration of the Treaty of 1860, with 
improvements as regards shipping matters. he value and 
importance of this arrangement was not sufficiently under- 
stood in this country. Commercial associations urged 
reductions of duties in France, which there was no 

ssibility of obtaining, and Sir Louis Mallet was sent to 

aris in 1877 to induce the French Government to lower 
the Customs tariff of 1860. This attempt failed; and the 
Royal Commission of 1881, of which Sir Charles Dilke was 
chairman, was not more successful. In fact, the latter 
negotiations left Customs duties in an unsatisfactory 
position as regards our trade. Ad valorem duties in France 
were abolished, a measure which raised the charge on low- 
priced heavy goods; and now, as far as this country 18 
concerned, duties in France depend upon French law, 
and the classification and rates of charge for English 
goods no longer possess the security of treaty engage- 
ments. In this way, in 1881, English influence fell 
out of the commercial treaty system of the Continent, 
the tariff arrangements of which are now regulated to 





suit the conditions of Belgian and Swiss trade, ins 
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of those of English manufactures. Germany has sinc® 
obtained by tariff negotiations favourable terms from 
Italy, Spain, and Switzerland. Great Britain obtained 
practically most-favoured nation treatment, and thus our 
trade generally was on the same footing as that of other 
nations ; but the classification of goods has since 1881 
been based on foreign manufactures, and particular 
branches of our trade in which foreign nations are not in- 
terested, and which g omitted in their tariff negotiations, 
have suffered. Lord Rosebery had the good Stans to 
put an end to differential treatment, from which our com- 
merce and shipping suffered in Spain, but he did not 
completely re-establish English trade on its old footing ; 
for instance, the lower duty formerly charged on mixed 
woollens was not again reinstated by the Treaty of 1886. 

The Treaties of 1881, and those of subsequent years 
supplementary to them, are terminable in 1892. European 
countries are accordingly now beginning to consider the 
commercial engagements subsisting between them and 
foreign States. Spain has named a Commission to report 
on the effect upon Spanish industries of treaties at 
present in force. The subject has already occupied 
the attention of commercial conferences and bodies in 
France, and it is likely to be one of the first economic 
questions «liscussed in the new French Parliament. A 
current of protectionist feeling appears to prevail on the 
Continent. ‘l'rades combine to get rid of treaty engage- 
ments with respect to Customs duties, in order to take 
advantage of any opportunity to induce the Legislature to 
favour them by increasing import duties on similar goods 
of foreign origin. A tendency to regulate the Customs 
tariff by legislative enactments rather than by treaty is 
thus finding general favour; and in France it is 
strengthencd by repugnance felt for the stipulation of the 
Treaty of Frankfort, by which France is bound to extend 
to Germany the benefit of commercial engagements con- 
tracted with Austria, Belgium, England, Holland, Russia, 
or Switzerland. ‘The great advantage of tariff stipulations 
recorded in treaties 1s the security thereby afforded to 
trade for a term of years against any sudden alteration of 
Customs duties, and as there is an inclination to do away 
with that security, the present outlook is not reassuring. 
Our position in the matter, in consequence of the failure 
of the negotiations of 1881, is weak ; and it is, therefore, 
the more necessary that all proper care shall be taken 
on behalf of British trade interests. It is prob- 
able that the next year and a-half will be taken 
up in continental countries with Parliamentary and 
other inquiries, and discussions on these investigations, 
so that active negotiations are not likely to commence 
until the spring of 1891. As we have said, the Foreign 
Office did well in the negotiations with France in 
1872 and 1873, and probably Lord Salisbury cannot 
do better than follow the course then adopted by Lord 
Granville. If tariff engagements are not renewed, or 
are only partially upheld, it must be remembered that it is 
of the nghest importance to our trade to maintain intact 
the principle of the most-favoured nation clause. ‘The 
whole subject requires most careful attention from 
sevaieneat negotiators. ‘The result of the discussions and 
negotiations which must shortly ensue will be of much 
importance to our manufacturing districts, and we trust 
the Government will avoid even the appearance of 
indifference to the great interests involved, and by 
taking steps to watch what is taking place abroad, satisfy 
the commercial community that this question is receiving 
in advance the fullest consideration. 





Since the above was written, we have received, from 
our Paris and Berlin correspondents, the following com- 
munications on the subject. 

Our Paris correspondent says that ‘as the time 
approaches when a aa will have to be come to on 
the renewal of the French treaties of commerce, which 
all expire in February, 1892, more reasonable views 
are beginning to be taken on the question. For some 
years past it been the fashion to denounce treaties of 
commerce as the ruin of French trade, and the termination 
of them, when France would recover the liberty of her tariffs, 








have been assigned to the local authorities, 


was looked forward to as the commencement of a period of 
commercial and industrial prosperity. In the recent 
Congress held in Paris, the majority of French members 
first advocated the suppression of all treaties of coiimerce, 
but ended, after discussion, by voting almost unanimously 
in favour of their renewal, with the only restriction that 
the most-favoured-nation clause should be omitted. 
Another conversion may be now noted. The Orleanist 
journal, the Soleil, had hitherto been a violent pro- 
tection organ, associating free trade and treaties of 
commerce with Republican ideas. Among other reasons 
for its dislike of treaties of commerce was that 
Germany benefited by them through the most-favoured- 
nation clause of the Treaty of Frankfort. In an article 
this week it acknowledges that the question deserves 
examination whether France would not sence too 
dearly the exclusion from her markets of German goods, 
by the rupture of the commercial relations of France with 
the six European Powers named in that treaty. The 
exports of Germany to France, amounting to 332 millions 
of francs, only exceed by 24 millions the exports of 
France to Germany. ‘The Soleil now asks if, to remedy 
such a small adverse balance, it would be wise for France 
to break with England, Belgium, Holland, Switzerland, 
Austria, and Russia, who take 1,605 millions of French 
exports, and only export 1,444 millions of their produc- 
tions to France. The Orleanist journal does not yet go 
so far as to advocate the renewal of the treaties of 
commerce, but admits that the consequences of their 
abolition should be considered before such a step is taken.” 


Our Berlin correspondent writes : “The steady decline 
in our export trade is a matter of grave preoccupation, and 
we hear already a good deal about the arrangements that 
are to be made in view of the numerous treaties of 
commerce coming to a close in 1892. The idea, propagated 
assiduously in France, that France should abolish all her 
treaties in order to get rid of Article Il. of the Treat 
of Frankfort, 1871, is not at all relished here, althoug 
little is said about it. Another idea is to obtain 
a reduction of the tariff rates from foreign countries 
for manufactures in exchange for a reduction in the German 
import duties on cereals. ‘The latter are, however, 
defended by the whole Conservative party, and I doubt 
very much if that party would be an indifferent spectator 
to the reduction or the abolition of the grain import 
duties.” 








THE EXPANSION OF THE REVENUE. 


Tux Treasury returns are now so complicated by intromis- 
sions on account of local authorities, that, except by the 
initiated, their real meaning is difficult to grasp. The 
complication, moreover, is not only perplexing, it also 
Sse ti a waste of money. It creates in many Instances 
double work. Take, for instance, public-house licences. 
These are granted by the magistrates, and before being 
granted, certain information as to the character of the 
premises, &c., has to be furnished by the applicant, and 
steps have, of course, to be taken to verify the facts. But 
as things are now ry 82 it is not — with local autho- 
rities that applicants have to deal. They have also to 
reckon with the Inland Revenue authorities, and they, in 
their turn, demand to be supplied with the same details 
that were furnished to the licensing authorities, which 
details are again gone through and examined. ‘Thus 
there is a system of double rendering, double investi- 
gation, and, in fact, double accounting throughout. — This 
system, a cynical person recently sought to justify to 
us, on the ground that if it were abolished a consider- 
able number of Inland Revenue officials would find 
themselves with nothing to do. Without altogether en- 
dorsing this view, it is certainly difficult to discover‘any 
other end than that of making work which the present 
mode of procedure serves. The proceeds of these licences 

: ee can 
be collected by these authorities absolutely free of expense, 
for the seo of the duty is the condition precedent to 
trading under the licence. The nt process of collect- 


ing them by Inland Revenue officials, them into the 
ait cal then paying them out oF the Treasury tothe 
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after considerable se, at the same results that could be 
realised directly sed without expense. It is a waste of 
sor money. 

t 


defect of the system of local finance, although it is impos- 
sible to avoid referring to it, but to elucidate the real 
meaning of the Treasury returns. The statement pub- 
lished this week of the receipts up to Saturday last places 
the total collection at £48,444,000, as compared with 
£48,116,000 in the corresponding period of last year. 
There is thus an apparent growth of £328,000. The 
actual increase has, however, been very much greater than 
this. The totals here given are exclusive of transfers to 
Local Taxation Account, and as these transfers are made out 
of the proceeds of taxation, they must be included if we 
wish to know what the taxes are really yielding. Taking, 
then, all receipts, the comparison with last year stands 
thus :— 


TotTaL REcEIPTs. £ 
1889.—April 1 to November 9 ............... 50,613,000 
1888.—April 1 to November 10............... 48,366,000 
2,247,000 


Thus in little more than seven months there has been an 
increase as compared with last year of about 2} millions. 
If this rate of growth were to continue, the excess at the 
close of the fiscal year would amount to nearly 4 millions, 
and, so far as it is possible to judge at present, there 
seems no reason why the past rate of increase should not 
be maintained. For instead of flagging, the growth has 
latterly become more decided. ‘Taking the three main 
items of receipt, we find the increase over last year, during 
the six months ending September 20, and in the subsequent 
four weeks, to have been as follows .— 


Increase Between 











Inc. or Dec. to Sept. 30 and Total 
Sept. 30. ov. 9. Increase. 

£ £ £ 
Customs ......... - 7,000 ...... + 66,000 ...... + 59,000 
RIOD: icicscshunen + 480,000 ...... + 183,000 ...... + 663,000 
Stamps ............ + 740,000 ...... + 207,000 ...... + 947,000 
+1,213,000...... + 456,000 ...... + 1,669,000 


Here we see that while in the first six months of the year 
the rate of growth averaged £45,000 per week, since then 
it has averaged £90,000 a week. Of course, five weeks is 
too short a period to form a perfectly trustworthy basis of 
comparison. Without, however, going the full length to 
which the comparison carries us, it seems reasonable 
enough to conclude from the figures we have given that the 
springs of revenue are regaining their elasticity, and that 
the expansion during the remainder of the year will at 
least equal, and probably exceed that which has taken place 
during the past seven months. And this conclusion is 
ae by the returns of the home consumption of duti- 
able articles. For the articles subject to Customs duties 
we have returns for the seven months ending October 30, 
and the figures for the past three years are :— 
Home Consumption. 

7—-—Seven Months ending October 30.— 

1889 1888 


; . 1887. 

2. eRe cwts 53,469 54,937... 58,117 
ON RE Ibs 10,477,786 10,385,224 ... 8,753,188 
eee eer cwts 154,380 . 166,085... 154,185 
Currants saceieetede i 548,734... 675,063. 575,707 
SN ute chineee Pe 246,563... 245.697 ... 257,648 
are galls 5,109,011 ... 4,923,333 ... 4,522,293 
DD csdbinanttentnesnaitl Ibs 108,619,522 ... 109,402,617 ... 106,889,193 
SD cutisasiiaeaal galls 8,370,359 ...  7.914,106 ... 7,898,909 
PIBOD ow isiceese eddies Ibs 33,161,285 ... 32,333,745 ... 31,218,309 


There is comparatively little movement in the minor 





| wine, and tobacco, however, we have been consuming con- 


articles—cocoa, coffee, and dried fruits. Of foreign spirits, 


_ siderably larger quantities, and although tea shows a falling- 
_ off, it is a decline that is capable of easy explanation. We 
are consuming larger quantities of Indian and Ceylon teas 
than we formerly did, to the displacement of Chinese tea, 
and as the Indian teas are stronger than those of China, a 
smaller quantity of them satisfies a given demand. It would 
seem, however, as if the economy in consumption conse- 
| quent upon using the stronger tea had already reached its 











ities, is thus merely aroundabout way of arriving: | tion of home-made spirits and beer are not brou 
local authorities, is thus y ie | to a later date than September 30. They s 
quantities entered for home consumption during the six 


months, March to September, of this and the two preced- 
however, is not to deal with this | ing years to have been :— 


ght down 
ow the 


Srx Montus Ending Serremser 30. 
1889. 1 


1887. 
Spirits ......... lis 12,518,628 .. 11,909,935 ... 11,928,890 
_ Re ris 15,474,391 ... 13,926,568 -.. 14:206.210 


These figures all testify to an augmentation of the spend- 
ing power of the people, and it is an augmentation which is 
likely to be progressive, because of the continuous rise in 


wages. 

,- then, that the revenue will continue to grow 
during the remainder of the fiscal year at a not less 
rapid rate than it has been doing, let us endeavour 
to see in what position the Chancellor of the Exchequer is 
likely to find himself in April next. The total receipts 
during the fiscal year 1888-9 amounted to £89,873,000, 
and a continuance of the present rate of growth would 
raise the revenue for the current year to close upon 
£94,000,000. Out of this revenue, however, £5,000,000 
has to be paid over to the local authorities, and deducting 
this sum, we are left with a prospective revenue available 
for Imperial purposes of £89,000,000. As to the expendi- 
ture of the year there are no means of judging. It has 
been estimated at £85,700,000, and it may somewhat ex- 
ceed or fall short of this amount. In each of the past 
two years the actual expenditure has fallen short of the 
estimate, and there is no apparent reason why there should 
be any excess this year. If, however, we assume an excess 
of £300,000 over the estimate, and put the total expenditure 
at £86,000,000, that, with an income of £89,000,000, will 
leave a surplus of £3,000,000. Of course, no one can say 
what surprises the next four months may have in store for 
us. Something may occur to upset all calculations. All 
that can be done is to consider present probabilities, and 
these all seem to assure us of a prosperity Budget next year. 
The revenue is growing at a rate which, if expenditure is 
kept within the present limits, promises to leave Mr 
Goschen with a surplus of between £3,000,000 and 
£4,000,000, and that a free surplus—a surplus, that 1s, 
which will not be hypothecated in advance to any special 
purpose, as have been those of the past two years, which 
were designated beforehand to the supplementing of local 
revenues, or to special military and naval detence. A 
great opportunity for lightening and readjusting taxation 


F present itself to Mr Goschen. What use will he make 
of it? 








THE FOUNDERS SHARES OF THE DEBENTURE 
CORPORATION. 


AFTER having saddled their shareholders with an incubus 
of founders’ shares, the directors of the Debenture 
Corporation are professing great anxiety to lighten 
the burden. At a recent meeting of what is desig- 
nated a “Committee of Shareholders,” but which con- 
sisted merely of a few selected shareholders called together 
by the directors, Mr J. S. Balfour explained that these 
shares have ever been a source of anxiety to the board. 
The directors, said he, “have always recognised that a tim? 
would come when we should have to deal with the founders 
shares,” and the conclusion to which they have arrived is, 
that the time hascome now. It would be interesting to 
know why, if the directors, who are themselves the founders, 
have seen from the first the undesirable character of those 
shares, they foisted them upon the company. Personally, 
they have made a splendid thing out of the business. 








They are also directors of the Assets Realisation Company, 
and in that capacity they bought for £150,000 the wey 
founders’ shares for which they and those acting wit 

them paid to the Debenture Corporation only £200. That 
was certainly a magnificent stroke of business, so far a 





they personally were concerned. The question, however. 
arises whether, if they foresaw from the beginning 
as they now claim to have foreseen, that this persone 
advantage was to be gained only by creating future di 

culties for the Corporation, they, as the fiduciary agent 





_ hmit, for latterly the saw gy | of all kinds entered for home 
_ consumption has increased. The figures as to the consump- 


of the shareholders, were justified in preferring their ow) 
interests to those of the company. 
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It is, however, rather with the present proposals of the 
directors than with their past action that we wish now 
to deal. What they now advise is, that the shareholders 
of the Debenture Corporation should buy back from the 
Assets Realisation Company the twenty founders’ shares at 
a price of £300,000. This purchase they recommend on 
the ground that “the receipts of the founders’ shares for 
“ the current year [1889] will amount to £12,000. This 
“would be sufficient to pay a dividend of 4 per cent. on 
“ the whole capital Sta ae ps the Founders’ Share Com- 
“ pany, but as this capital will only be called up gradually, 
“the actual rate of dividend for the first year [1890] 
“may be anticipated to be at least 6 per cent. 
“Tt is expected that after 1890 the founders’ share 
“receipts will amount to £24,000, which will be sufficient 
“to pay a dividend of 8 per cent. And it is believed that 
“these receipts will from time to time increase.” 'I'o have 
to pay £300,000 for shares which they issued at £200 
would under any circumstances be hard upon the share- 
holders of the Corporation, but if the present and prospec- 
tive yield of the shares is what the directors represent it to 
be, and there were no other means of limiting the founders’ 
interest, it would doubtless be well to pay the price. But 
if it is a good purchase for the shareholders of 
the Corporation, it must obviously be an _ equally 
bad sale for the shareholders of the Assets Realisation 
Company. And, as we have said, directors who are 
advising the purchase are the same people who, as directors 
of the Assets Realisation Company, are advising the sale. 
They say to the shareholders of the Debenture Corporation, 
“We, as your directors, advise you to buy this security, 
capitalised at its present value, because we foresee that. two 
years hence it will have doubled in value,” and then they 
turn round to the shareholders of the Assets Reali- 
sation Company, and say, “If you take our advice, 
acting as your directors, you will do well to sell the 
security at its present market value.” Surely, however, 
nothing is more clear than that the future increments of 
value on which the directors lay stress in advising the 
purchase must, if it is realised, be realised at the expense 
of the Assets Realisation Company. And while one can 
quite understand that the directors would be glad to get 
rid of the’troubles in regard to the founders’ shares they 
have to face in the management of the Debenture Corpo- 
ration, it is monstrous that they should seek to purchase 
this relief at the expense of the shareholders of the Assets 
Realisation Company, whose interests they are legally and 
morally bound to protect. 

It is so difficult to believe that the directors would of 
set purpose sacrifice the interests of the Assets Realisation 
Company for the benefit of the Debenture Corporation, that 
one is naturally led to inquire whether, after all, the pro- 
posed purchase would be so favourable to the latter as it is 
pictured. And doubt on this point is not diminished 
when one reads the statement by Mr H. E. Broad in 
which the scheme was expounded. ‘The version he gave of 
the inception of the purchase was very different from 
that which Mr Balfour had given. Here is what he 
said : “ With reference to the plan I am going to propose to 
“you to-day, I shall just tell you this at the outset : that 
“this matter was considered by the directors as long ago as 
“July last. The question arose in this way : we had to 
“consider the position of the company, what we had done, 
“and what we expected to do in the future. I think you 
“will agree with me that the business has hitherto been 
“very successfully conducted. We have paid our divi- 
“‘dends of 10 per cent., and we believe we have a reasonable 
“hope of continuing this in the immediate future, but it 
“is the duty of the board to consider not only the imme- 
“ diate, but the distant future. Now we are face to face with 
“ these facts, firstly, the falling value of money, and secondly, 
“the increased competition which we have to encounter.” 
This is a very different story from Mr Balfour’s, and what 
it clearly points to is, a belief on the part of the directors 
that the dividend-paying power of the Corporation is not 
unlikely to diminish as time goes on. And a diminution 
in dividend-paying power involves necessarily, and in the 
very first place, a diminution in the return on the founders’ 
shares, and consequently a reduction of their market 
value. Thus at one and the same time the directors are 
telling their shareholders that the possibility of the founders: 





shares permanently maintaining their present value is 
doubtful, and recommending the purchase of the shares on 
the ground that they are soon going to double in value.’ 
There is, too, another way in which the market value of 
those shares may be materially diminished, and it is one 
that we commend to the attention of the shareholders, 
because it offers them a better opportunity for investing 
£300,000 than that suggested by the directors. Suppose 
they make the purchase and dividends are maintained, 
the present return on their combined investment will be : 


£ £ 
10 per cent. on 400,000 = 40,000 
4 45 55_:~«300,000 = 12,000 


700,000 52,000 


re 








Average return 7 per cent. 
If, however, instead of purchasing the founders’ shares 
they increase their paid-up share capital by £300,000, and 


pay off existing debentures to that amount, the account 
would stand thus :— 


£ 
Present net proGt: ...sccecsc.:ss.<cavqsocengeccenese yemese 76,000 
Add saving of interest on debentures, £300,000 at 
Bb Pee CaM is. acs .csseisitonccontnindanccbhtecosermiasesthe 13,500 
89,500 


The net profits are applicable first to the payment of 
7 per cent. on the share capital; of the balance, half is 
carried to the reserve, and the remaining half is divided 
equally between the ordinary and the founders’ shares. 
Thus distributed, the apportionment would be :— 


£ 
TRO CRP 000500 kxsacexsnennspernqnsabacendeaeeneins 89,500 
Less 7% on £700,000 of share capital ............ 49,000 
40,500 : 
Carried to reserve fund ..........scccccsccescessevoes 20,250 ‘ 
) SRR hee a EA 20,250 


Of this balance the ordinary shareholder would receiv® 
£10,000, equal to an additional bonus of 14 per cent., and 
their total return would be 8 per cent. as compared with 
the 74 per cent. to be realised by the purchase of the 
founders’ shares. It will be noted, too, that in this way the 
return upon the founders’ shares will be reduced, 
and it can be still further cut down by a further increase of 
share capital. We do not say that the possibility of a cur- 
tailment of this kind has influenced the directors in recom- 
mending the purchase of the shares. What we do hold, 
however, is, that the directors have a peculiar interest in 
these shares. They are of their owncreation, theyare respon- 
sible for their purchase by the Assets Realisation Company, 
and they are very anxious to get them disposed of in some 
way, because, as they acknowledge, they give rise to acrimo- 
nious discussions at the general meetings. They cannot, 
therefore, be regarded as impartial advisers, and the posi- 
tion they occupy as directors, both of the company that is 
to sell and of the company that is to buy, is so anomalous, 
that it is difficult to see how they can be expected to act 
to the best advantage of both. That they should even 
attempt to do so is surprising. The matter is one which, 
if the shareholders wish to have it properly dealt with, they 
must take into their own hands. There are other ways 
of dealing with the founders’ shares, which may not 
improbably have already been worked for all they are worth, 
than for the Corporation to buy them back at 1,500 times 
the price it got forthem. And as the founders have not 
scrupled to take the fullest advantage of their position, 
and have reaped enormous profits out of the concern, 

is no reason why the shareholders should hesitate to adopt 
every legitimate means of limiting further founders’ dratts 
upon the funds of the Corporation. 








THE LIABILITIES OF DIRECTORS. 


From time to time an action tried in a Court of Law shows 
how little directors of public companies realise the 
fiduciary position in which they stand towards the share- 
holders. In the language of Romilly, directors are 
“persons selected to manage the affairs of the company for 








the benefit of the shareholders: it is an office of trust, 


which if they undertake, it is their duty to perform aly 
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and entirely.” They are, it is true, not trustees in the 
strictest sense of the term, nor are the rules laid down by 
the Court of Chancery with respect to trustees of wills and 
settlements applied in all their vigour to directors of 
ublic companies. In all probability, it would not be con- 
Rcive to the public heed | that the present liabilities of 
directors should be increased, and their action more 
fettered than it is at present. The Companies Acts have 
been well called the mainspring of the commercial activity 
of the country ; and any check on the working-out of 
private enterprise by means of public companies would 
undoubtedly prove prejudicial to trade. In a sense, how- 
ever, directors are trustees; moreover, they are paid 
trustees, and it is well that they should be constantly 
reminded of their duty to exercise even more than the care 
which they bestow on the conduct of their own business. 
Every public company is limited in its powers, and its 
powers are defined by the memorandum of association. A 
company exists merely for the purposes for which it is 
established ; and it has no existence for any other purpose. 
Whatever is done beyond that purpose is, to adopt the 
language of lawyers, ultra vires and void. In this fact lies 
one of the most obvious dangers to which directors are 
open. Some particular transaction may seem to be 
manifestly for the benefit of the company, though outside 
the scope of the company’s powers. ‘The transaction in 
question may be entered into by the directors, the 
corporate seal may be duly attached to the necessary 
documents, and yet the company can never be bound if 
the transaction is not within the objects for which the 
company was constituted. Ultimately the transaction may 
result in a considerable loss; and in such a case it has 
many times been decided that the directors may be made 
pareesee 4 liable as for a breach of trust. Payment of 
rokerage or commission, for instance, to a stockbroker for 


. placing a company’s shares has been held to be an im- 


proper application of a company’s capital; and such a 
payment is not authorised even by a power given by the 
memorandum of association. to do whatever may be 
“conducive ” to the specified objects of the company. In 
the } »rticular case to which we refer, Mr Justice Kay 
order! the directors personally to repay to the company 
all moneys which had been wrongly spent by them in 
brokerage and commissions, together with interest at 
4 per cent. 

Though full reparation has always been strictly demanded 
by the Courts from directors in cases where their action 
has been beyond the powers of the company whose affairs 
they conduct, directors may be said to have had ample pro- 
tection extended to them in other cases. Lord Justice 
James once expressed his opinion that directors ought not 
to be held liable for negligence “on any very strict rules.” 
And he intimated that the negligence for which a director 
would be held liable, must be such as would make a 
managing-director of a business liable to his employers. 
** Mere imprudence,” said Lord Esher in another case, “ is 
not such negligence. Want of judgment is not. It must 
be such negligence as would make a man liable in point of 
law?” In yet another case, Mr Justice Kay expressed his 
opinion that, “even if the act was, with the knowledge 
which the directors had at the time, a grave error of judg- 
ment, that is not a ground upon which the Court could 
properly hold them liable.” 

Last week a judgment was given by Mr Justice Stirling 
in the action of The Sheffield and South Yorkshire Per- 
manent Building Society v. Aizlewood and others, which 
well illustrates the duties and liabilities of directors. In 
1878, a Mr Joseph applied to the directors of the Building 
Society for a loan of £25,000, on the security of certain 
leasehold collieries and mines. After a good deal of dis- 
cussion the sum required was advanced, and £20,000 of it 
was applied by Mr Joseph in reducing a mortgage for 
£60,000 which existed over part of the property mortgaged 
to the Building Society. In 1881 the balance of £40,000 
became payable to the first mortgagees, and Mr Joseph 
was threatened with foreclosure. In this emergency Mr 
eee again applied to the Building Society, and finally, 
in order to save the £25,000 already advanced, the directors 

to advance a further sum of £41,000. Mr Joseph’s 
difficulties continued to increase, and the next step was, 


ae ¢ he was made a bankrupt. Thereupon the Building 








Society was obliged to take possession of the collieries for 
its own benefit. The working of the collieries resulted in 
loss to the Building Society, and eventually drained its 
resources. Liquidation followed, and then came the present 
attempt to fix liability on the directors for the ruin brought 
upon a flourishing undertaking. Mr Justice Stirling 

inted out, in the course of his judgment, that the society 
1ad_ power to invest money on leasehold security, and con. |} 
sequently refused to hold that the whole transaction wags 
ultra vires. He considered, however, that the two directors 
who had the conduct of the transactions with Mr Joseph 
had been guilty of gross negligence, and held them liable 
to make good to the society the whole of the two advances 
of £25,000 and £41,000. 

Such a fine is a very heavy one for directors against 
whom there was no charge of fraud. In the minds of many, 
their conduct must amount to no more than imprudence ; 
and imprudence alone is not enough to fix them with 
liability. For the protection of the investing public, an 
abuse by directors of their fiduciary position ought, it will 
be admitted on all hands, to be visited with punishment, 
The tendency, however, of the Courts of late has been in 
the direction of pressing more hardly than before on those 
who undertake the management of public companies. Such 
a tendency is, we venture to think, to be deprecated in 
cases where there is nothing in the nature of corruption, 
and no suggestion of actual dishonesty. 





THE POSITION OF THE STOCK MARKETS. 


Ir has been reported this week, and the reports are no 
doubt based upon fact, that one of the big finance houses 
will next week send in a further half million of gold into 
the Bank of England from Russia ; but nevertheless, dis- 
count rates have hardened, for it is generally recognised 
that this gold will not do more than offset the demands 
which will now fall upon the market, and that between 
now and the end of the year rates for money are almost 
certain to advance. Nevertheless, despite the comparative 
dearness of money, and the probability of a further advance 
in rates, the stock markets have continued active, and prices 
recently have had a decided upward tendency. This advance 
in prices is to some extent a surprise. Tor some time past 
it has been clear that prices in most markets, but especially, 
perhaps, in that for Home railway stocks, were standing at 
avery high level, the future having been discounted in a 
favourable sense for a long way ahead. It is true the 
speculative condition of the markets has recently improved, 
for a number of speculators for the rise, who had been hold- 
ing on in the hope of arise for a long time—“ stale bulls” 
as they are termed—have closed their accounts during 
the past month or two. But, nevertheless, the amount of 
speculation open for the rise is still large, and hence it was 
thought that with comparatively dear money the prices of 
securities were likely to droop. Those who held this 
opinion did not, of course, forget the fact that trade was 
steadily expanding, and that as a result the railway traffic 
returns of the Home railways, &c., would continue to show 
favourable results. It may be, perhaps, that these have 
been rather better than was expected, for the railway 
earnings have certainly been phenomenally heavy, the gain 
on the twenty leading lines for the half-year to date amount- 
ing to £1,292,000, or nearly 5 percent. And the wild out- 
burst of speculation in the Glasgow warrant market was not, 
of course, to be foreseen ; but, although so much has been 
made of this by the sanguine “ bulls” of Home rails, it 18 
very doubtful, indeed, if it furnishes a solid reason for 
running up prices in the stock markets. A rise in the 
price of pig-iron, when it forms the first reliable indica- 
tion of a coming revival in trade, naturally has much 
effect upon the Stock Exchange ; but the present rise in 
warrants, which largely partakes of the nature of a “rig, 

cannot be regarded as a trustworthy trade indication, and 
is more likely to check than to accelerate the improvement of 
trade that is in progress. In any case, the rapid advance 
in the prices of many important commodities, such as iron, 
steel, coal, &c., which now forms so marked a feature of the 
development of trade, must naturally make a very material 
difference to the large consumers, such as the railways. 
They will, also, be affected to a considerable extent by the 
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rising tendency in wages ; and it must be remembered that 
they have little power to compensate themselves by advanc- 
ing rates. ; : 

, view of these considerations, it certainly appears 
rather strange that prices should have recently advanced 
in the face of comparatively high rates for money, which 
are usually considered to be such a potent factor in pro- 
ducing a decline. As a matter of fact, however, we think 
there is some confusion of thought on this point, for the 
power of money in the stock markets depends entirely upon 
pre-existing conditions. If, for instance, business in the 
“House” is active and prices are advancing, owing to 
the favourable aspect in which the future is regarded, 
comparatively dear money, or, in other words, rather 
stiff ‘“contango” rates, will probably have little effect, 
unless, indeed, there is an uncommonly large specu- 
lative account open for the rise. At the outset no 
doubt a few weak-kneed “bulls” will be ‘ shaken 
out,” but the bulk of speculators will view with equa- 
nimity the payment each fortnight of, say, 10s to 15s 

er £100 upon such stocks as North-Eastern or Great 
osteas when prices seem likely to advance perhaps 4 or 5 
per cent. in the account. In fact, the probability of paying 
a “contango”’ at all may seem to them rather remote, for 
they may intend to close before the necessity for carrying 
over arises ; or if they do look further ahead, the profits 
they anticipate appear proportionately large, and the 
“contangos” to be paid comparatively small. On the 
other hand, if the markets are in a stagnant condition, 
dear money usually has a very decided effect upon prices, 
since speculators for the rise, who are making nothing 
by an advance in prices, soon get tired of paying 
over considerable amounts each account for “ contangos ” 
to continue their transactions. ‘The most marked effect 
of high rates for money is seen when there has been a 
very active speculation for the rise, and prices have 
reached their highest points, but speculators have still 
to liquidate the bulk of their engagements, owing to the 
public having abstained from purchases. We have not 
arrived at that point yet, but the account open for the rise 
—including in that all stock locked up by speculators—is 
very large, and later on, when money hardens, and prices 
perhaps have been pushed up a little higher —as far 
as even the most sanguine estimates warrant—a reaction 
may be expected. In saying this, we do not, of course, 
mean to imply that the money market is likely to become 
very stringent, for the big finance houses intend to con- 
tinue their operations for producing artificial ease ; but 
this is really a bad feature in the present position, for 
speculation will be thereby artificially inflated, and the 
reaction all the more severe. 








AMERICAN RAILWAY CONSOLIDATIONS. 


In the United States a peculiar feature of the past few 
weeks has been the number of new railway combinations 
that are believed to be under consideration, and of which 
a certain proportion may be carried out in one form or 
another. Of thess combinations only one, it appears, has 
been so far consummated, viz., the traffic agreement. between 
the Union Pacific and the Chicago and North-Western, 
which brings under the influence of the Vanderbilts nearly 
24,000 miles of line, owned by the following companies, 
viz.: the New York Central, West Shore, Nickel Plate, 
“Big Four,’ Chesapeake and Ohio, Michigan Central, 
Lake Shore, Chicago and North-Western, and the Union 
Pacific. A Gould-Huntingdon combination to include the 
following roads: Southern Pacific, Atchison Topeka and 
Santa Fé, Denver and Rio Grande, Missouri Pacific, Chicago 
Milwaukee and St Paul, Wabash and Chicago and Alton, 
also been rumoured; and in addition, a ‘“ Great 
Northern” combination, comprising the St Paul Minne- 
apolis and Manitoba, Minneapolis St Paul and Sault Ste. 
arie, Chicago Burlington and Northern, and Chicago 
Burlington and Quincy lines has been discussed to some 
extent. In addition to these, about half a dozen of other 
smaller “combines” have been mooted, but of these some 
have already received their quietus in the form of an official 
denial. If, in fact, there had been any warrant. for the 
combinatious which have been rumoured within the past 





few weeks, a very large roportion of. the existing railway 
mileage in the United States would have boon parce 
out amongst a comparatively few of the combi- 
nations. 

The idea that underlies these proposed combinations is, of 
course, quite obvious. Ever since the passage of the Inter- 
State Commerce Bill, the companies, without going to the 
length of open hostilities, have shown much. irrita, 
tion with, and have made many complaints against, the 
clause by which “pooling” is prohibited. “Pooling,” it 
need scarcely be said, is the method by which all 
the lines —— for traffic between’ certain points, 
agree to divide the total traffic amongst themselves 
in fixed proportions, and to carry it at i comes 
rates. It is, in fact, a plan for stopping natural competi 
tion, and as a result, it especially excited the hostility of 
the public ; the result being the “anti-pooling ” clause ih 
the existing Inter-State Law. At the same time,. the 
“pooling” arrangements which were common before 
the passage of the Inter-State Bill usually had very little 
stability, for divergent interests and the competition of 
new lines were constantly coming into play as disintegrat- 
ing forces. Still the “pools” did in a measure, and 
for limited periods, artificially keep up rates, but it is doubt- 
ful if railway shareholders ever really benefited, « for 
abnormally high rates led to the construction of new com- 
petitive lines, and the result was generally a “ war of rates,” 
in which more was lost than had previously been gained. 
In addition, too, the practice of “pooling,” by excitin 
public opinion, led to the passing of much restrictive, and, 
in fact, almost confiscatory, legislation by some of the 
separate States, by which the railways suffered severely. 
If, however, the old system of “ pooling ”* failed to achieve 
the results aimed at, it is impossible to see what good can 
come out of the new policy of “combinations,” by which 
it is sought to evade the Inter-State Law, and to bring in 
what may be termed an imperfect system of “ pooling.” 

In the first place, the lines which combine cannot dieses 
rates, since they only include one or two out of a group of 
competing lines. Even, however, if what may be termed 
the outside “foreign” lines agreed to act with the com- 
bination in advancing rates, the arrangement could have 
little binding force, and, like the old “pools,” so far as it 
possessed any and maintained rates at an artificial level, 
its tendency would be to raise up new competition. As 
a matter of fact, we do not believe that rates could pos- 
sibly be advanced, for there is practically no probability 
of combinations being formed which shall embrace all the 
competing members of any important group of railroads. 
Neither can a combination increase the gross volume of 
trattic, for although two or more lines may agree to exchange 
with each other all traffic not absolutely consigned over 
foreign lines, those which suffer will naturally retaliate, and 
this result will be friction all round, with no gain to any. 
At the same time, we fail to see how any material savin 
can be effected even by a combination which succeeded in 
working smoothly, and so avoiding loss from friction. In 
some few respects no doubt small economies might be 
effected in the cost of handling traffic, but, on the whole, 
we think they would be trifling. So far we have referred 
only to combinations which it is proposed to form rot 
the great lines, which compete for through traffic, as, for 
instance, the “Granger,” the South-Western, or the Pacific 
lines ; but it will not do to overlook the fact that some- 
times by a combination between, say, two competing roads 
which occupy a district, local rates may be screwed up con- 
siderably. ‘These smaller arrangements are not, however, 
what are attracting attention at the present time. But it 
may be pointed out, however, that if such combinations are 
formed to screw up rates in this way, great hostility will be 
excited, and the States, especially those in the West, where 
competition is keenest, will be more likely to take prompt 
action against what would be termed in political bagier il 
ology “a huge monopoly,” than it would against an indi- 
vidual company which had done, perhaps, exactly the same 
thing. ee 
On the whole, then, we quite fail to see the merit’ of the 
proposed combinations, for they are not likely ‘im ‘mat 
cases to achieve much, while if Sriaivar an few. 
instances, the disadvantages, like those attendant 
“pooling,” are very serious. Specula , Of co rR, 
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take little notice of considerations which do not affect the 
course of events during the next few days or a week, but 


will use the “combines” and rumours of “combines” to 


advance prices. Investors, however, should look further 
ahead, and should not, as we have pointed out, expect 
much from most of the pretentious schemes that now bulk 
so largely in the American railway world. It is a pity, 
indeed, that there are so many schemes of the sort on 
hand, for American railways would fare better if they were 
less manipulated, and were more left to find their proper 
level by the effect of natural competition. 








BUSINESS NOTES. 


The Speculation in Pig-Iron Warrants.—Proveedings 
on the Glasgow warrant market this week have fully 
borne out the indications of last week, namely, that a 
speculative operation is in hand for “cornering ” those 
who are committed to the oversold account in Cleve- 
land iron. While last week there was only a difference of 
74d in the value of Scotch and Cleveland warrants, this 
week the disparity at one time was as much as 5s 6d a 
ton, which was wholly unjustified by the requirements 
of legitimate trade, or the merits of the respective 
articles. Being mainly a speculative manipulation, there 
is no saying how far the thing may be carried, but 
it is pretty well known that the “bears” have a heavy 
balance-to reckon with between now and the end of the 
month, and the ability to manufacture warrants is, it is 
believed, unequal to the necessities of the case. Since 
Monday there have been large lines of Cleveland warrants 
bought, almost entirely in the interest of a London and 
North of England clique, and intimation has been made 
‘hat the same will be wanted as the pay days fall due. One 
operator alone has some 120,000 tons to lift, and as 
the store stock at Middlesbro’ only amounts to about 
150,000 tons (the greater bulk of that being already well 
held in sympathetic hands), it is not easy to see how 
engagements can be promptly met. To-day there has 
been a sharp fall in prices, and the result of the 
“corner” is as yet uncertain; but, in the interests of 
legitimate business, it is to be hoped that the 
speculation will really be somewhat controlled. Any 
lengthened continuance of the excitement experienced 
this week could only issue in disaster to trade, both home 
and foreign. In nearly every department of the steel and 
iron industries the greatest activity rules, and there is no 
reason to fear any falling away in that respect for months 
to come. But there is the future to look to, and the specu- 
lative influences now at work will go far to paralyse forward 
business. As yet, it is generally recognised and acknow- 
ledged, no great harm has come from the rapid advance in 
the price of Scotch and English iron. The largest producers 
and manufacturers in the West of Scotland report that they 
are continuously receiving inquiries beyond their ability to 
supply, and though for months past the output has been 
on a scale unprecedented, the order books are now fuller than 
they have been at any time since the improvement began, 
over a year ago. Only this week several ironmasters have felt 
warranted in further advancing theirquotations, others posi- 
tively decline to quote, and in the finished branches sellers 
find no difficulty whatever in commanding the highest 
prices of the twelve months. All the same, and notwith- 
standing these favourable features, there is a distinct feel- 
ing of anxiety about, lest the speculative unrest on the 
warrant market should work prospective damage. Buyers 
and sellers are surrounded by uncertainty, and it may be 
accepted that the former will now only aim at covering 
their most pressing needs, while the latter will commit 
themselves as moderately as convenient—methods of busi- 
ness that are not conducive to prosperity. Were the 
markets to settle dewn to near even the current 
high level of prices, there is every reason to believe 
that a lot of fresh business would be forthcoming. 
Continental, colonial, and Eastern advices point to some 
excellent orders pending, and a few, at any rate, could 








so disturbing. For a time no business has been transacted 


sas be put through if the market influences were not 
— 


with the United States in Scotch iron. Cablegrams in the 
last few days point to a further development in the iron 
trade out there ; but prices on the other side will require to 
advance nearly five dollars before Scotch or English iron can 
compete again with the native product. And in the existing 
state of things, it would be nothing short of a calamity 
were such a rise to take effect and a demand follow on for 
British iron. It would give such an impetus to specula- 
tion, that legitimate trade would be completely dig. 
organised. 





The American Cotton Crop.—The Washington Agri- 
cultural Bureau has this week issued its usual oti 
cotton report, which is considered the most important 
statement of the season. The indications of the yield are 
put down as about 3 per cent. higher than last year. This 
with a slight increase of the acreage under cultivation, 
leads to an estimate of a crop of about 7,250,000 bales. 
The official statistician states that much depends on killing 
frosts, or sunny weather opening the bolls for gathering, 
so that the result cannot be known closely until early in 
the new year. The effect of,this report has not been 
favourable to the “ bulls,” and cotton futures in Liverpool 
have declined several points. ‘The feeling in cotton 
spinning circles is that if the crop turns out to be rather 
more than 7+ millions, it will all 1e wanted, in view of the 
ever-increasing consumption of the world. 





The “ Atchison” Re-organisation.—Despite the strong 
objections to the scheme for reorganising the Atchison 
Topeka and Santa Fé Railway Company, which have been 
made by the Committee of Bondholders, the directors of 
the company,who mainly represent the shareholding interest, 
have refused to make any concessions whatever. he 
modifications in the scheme which the shareholders sought 
to obtain, viz., that the interest on the income bonds should 
be made cumulative, and that the company should have 
power to capitalise the first three years’ interest into 
income bonds of the same category, although important 
to the bondholders, were really very moderate changes to 
ask for in a scheme which allowed the shareholders, upon 
whom the burden ought to fall, to go scot-free, or rather, 
indeed, to benetit by the re-organisation. As we have pointed 
out before, the bondholders exchange their existing bonds 
for various proportions of lower-rated mortgage bonds, and 
what are termed income bonds, which are really little better 
than preference shares. It is true they obtain a larger 
amount of new capital, but the interest is the same, and 
much of it may be paid or not, practically at the pleasure 
of the directors. Moreover, as the new bonds are to all 
intents irredeemable, the extra amount of them given 
in exchange is really of no value at all. In fact, to sum 
up, the whole of the company’s misfortunes are made to 
fall upon the bondholders, who mainly reside in this country, 
instead of the American shareholders, by whom it should 
properly be borne. It is difficult to adequately express 
in temperate language our sense of the injustice thus done, 
and we think it a great pity indeed that Messrs Baring 
Bros., with all their influence, have not been able to 
better serve the bondholders, to some of whom they 
occupy what may be termed a position of a quasi-trust 
character. 





The South Metropolitan Gas Arrangement.— During the 
week the directors of the South Metropolitan Gas Company 
have — a scheme, which has been agreed to by @ 
considerable number of their workmen, by which the men 
are given something of an interest in the companys 
profits on the sliding scale system. For each reduction of 
1d per 1,000 cubic feet below 2s 8d, the arrangement 1s to 
allow each man 1 per cent. on his year’s wages. The 
accumulated fund wil be payable when a man has attained 
a certain age, or has been a certain time in the service of 
the company, but upon this fund the company will allow 
4 per cent. interest, and each man will have the option of with- 





drawing this yearly, or of allowing it to accumulate at com- 
pound interest. There are other minor details, most of which 
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will be settled by a committee, consisting of equal numbers 
of workmen selected by themselves and of officers, chosen 
by the directors, over which committee the chairman of 
the company will preside. We cannot but sympathise 
with any arrangement of this sort which tends in the diree- 
tion of creating a community of interest between employers 
and employed, but a provision is tacked on to the agree- 
ment to which exception must be taken. It is said that 
the money will be the absolute property of the men, 
“except in the case of a strike or wifal injary to the com- 
pany, in which cases it will be forfeited by those men 

ilty of that conduct.” If, as the directors state, the men 
ar the offer that has been made, as a recognition of 
faithful service in the past, it does seem a pity that it has 
been found expedient to penalise them, and to clog the 
offer with the strike clause. The question of a strike 
might have been left to settle itself, as it certainly would 
if the directors could show, by such an arrangement as 
this one, that service in the company was better than 
elsewhere. 





English Investments in American Flour Mills and 
Elevators.— A propos of the recent floating in this market 
of the Pillsbury-Washburn Flour Mills Company the New 
York Commercial Bulletin has the following :— 


The sale of the Washburn and Pillsbury flour mills at Minnea- 
polis, and of associated elevators in the North-west, to an English 
syndicate is presumably the ripened fruitage of the wheat corner 
last fall and spring. The men who put wheat to $1 20c last 
October, and held it at over 90 cents until the latter part of March, 
in the face of a large surplus and a coming crop nearly the largest 
ever grown, lost millions of money. The great millers are sup- 
posed to have been the heaviest losers, and it was published four 
months ago, when he went to Europe, that friends had helped Mr 
Washburn through, but not without a great loss. The elevator 
companies in which prominent millers were interested, or with 
which they were allied, were induced to purchase and hold wheat, 
and these companies, without the knowledge of stockholders, were 
saddled with a heavy loss—so great that the share even for small 
stockholders amounted to thousands of dollars. By methods 
easily conjectured, these losses were carried and covered for a 
time, but a settlement sooner or later was inevitable, and would 
have involved the making of considerable cheques by many stock- 
holders, to meet losses in gambling transactions which they had in 
no manner authorised. These losses of millers and elevators pro- 
bably account for the sale of properties to an English syndicate. 
Presumably the shrewd North-western capitalists get out of the 
business comfortably. Whether the English buyer gets into 
the business on terms which will permit profits, or will get out of 
it as comfortably, remains to be seen, Nothing is yet stated of the 
precise terms of sale, for while the amount paid for the entire 
property is said to have been $6,250,000, the sellers retain a large 
interest ; how much is not known. The five great mills, 130 
elevators of one company and 40 of another, and the valuable 
water powers of two companies, ought to be worth a handsome 
sum, and the American directors are expected to retain the man- 
agement for atime. Perhaps the success of the English investors 
may in a measure depend upon their ability to secure a much wider 
market in England for the tee of the mills, and Senator Wash- 
burn is reported as saying that one-third of the product of the 
mills is now exported, and the new arrangement is expected to 
largely increase foreign sales of the product. This is not an un- 
reasonable supposition, and it may prove a good thing for the 
country that English consumers are thus led to take more flour and 
less wheat from the United States. It would be wise for the 
English investors, however, to guard against any further attempts 
to corner the world’s wheat market, as such operations are apt to 


prove costly. 
As other projects of a similar kind are understood to be in 
process of incubation, our contemporary’s remarks are 


timely, and investors will do well to pay heed to the caution 
given them. 





The Russian Cereal Crops.—The following is the official 
statement of the produce of the cereal crops of Russia in 


Europe (exclusive of Poland) in each of the past three 
harvest years :— 


1889. 1888. 1887. 

Qrs. Qrs. Qrs, 
NE oe) kee 71,750,000 82,950,000 87,500,000 
inter wheat ......... 4,900,000 13,090,000 11,620,000 
Spring wheat ......... 18,760,000 21,700,000 21,070,000 
Oats nbsuabeseneteneenese 63,000,000 64,050,000 72,450,000 
eats aimee 14,140,000 18,550,000 19,740,000 





French Trade Statistics—A report by Mr Crowe, Com- 
mercial Attaché at Paris, which has been issued this week, 
is opportune, both as regards information on the state of 





French trade, and as to the attitude of France with respect - 
to commercial treaties. It contains statistics of trade 
durin apaciad years, chiefly for 1877, 1884, 1886-8, but 

—and this somewhat impairs its value—it does not give 

averages for a series of years. Mr Crowe's conclusion 

is that “France has partially recovered from the depression 

of 1887, but that her present exchanges are still in man 


oo cts behind those of 1884.” He supplies the following 
tables :— 


: Im . Value. 
Years. ‘ons, Million Franca. 
(OB ciidtilwkndwéels 21,500,000 ...... 4,100°0 
Wis vcsisitrasrtvcdiicldsdebieat 20,258,000 ...... 4,208°1 
Bi iiikpcuisontinnssiokesaciecclks 22,800,000 ...... 343 '5 c 
Be or ccacccceskbicechadslaccccinie 15,000,000 _...... 3,669'8 
Exports. Value. 
Years. ons. Million Francs. 
(SEE OPES EB ee 5,396,359 ...... 3,246°7 
eh A eae RL ORE 4,788,106 ...... 3,248°8 
Wiss. sists tisceke 4,753,654 ..... . 32325 
i iciiocacosctoattcraiemcaate 4,918,470 ...... 3,436'3 


The level of imports has been kept up by a great increase 
in wine—the value of importation being £1,160,000 in 
1877, and £17,480,000 in 1888. ‘Textiles have fallen 
largely. As regards exports, a sensible decrease has taken 
place in textiles and in Paris goods. The trade with 17 
countries, including England, Germany, Greece, Holland, 
Italy, and Russia, te decreased ; that with 11 countries, 
including Belgium, Spain, the United States, and the River 
Plate, has increased. Mr Crowe says that the present 
position of the French export trade is a source of anxiety, 
and that many persons think it can only be extended by 
means of a renewal of commercial treaties. He also gives 
an interesting statement of the trade of France with her 
colonies (imports and pee combined), from whieh it 
appears that the system of differential treatment of foreign 


goods in these possessions has not tended to the benefit of 
French trade :— 


1888. 1887. 1884, 1877. 
Million Million Million Million 
Country Francs. Francs. Francs. Francs. 
IODINE ins: castciiconanarsmanalanaden 3317... 2870 . 260 
St Pierre et Miquelon............ 36:1... 335 “a... B 
De ONRRO -...«i0r en airaccnenncernne 35°6 31°0 oe 
Senegal and Gulf of Guinea... 35 27°5 27. —(ww «216 
BERECIIRO 000500 .sscssdesorcenesie 344 ... 359 | re 
DR sons ccoccernrievesenaseb nen 22°6 186 17 30 
Pronels Tale .vscsursssiarersesees 15 19°3 17 2°5 
French Indo-China ............... M6 .... 9 Mee * 
Pacific Islands ..............0ss00+ 6S. GO eu: oe 
French Guayana ..........000000+5 59 eee , ee 
Marotta; £0....:6.c.cserssersicerees 14 13 1646 3S 


The increase with Algeria may be taken to have ensued 
from the more complete colonisation of the country, and 
that with Senegal and Indo-China from the extension of 
French possessions. A large fruit trade seems to have 
opened out with French India. 





The Advance in the Prices of Minerals in Germany.— 
A return issued by the Imperial Office of Statistics gives 
the following statement of the prices of certain minerals in 


Germany in September of this and the two previous 
years :— 














1880. | 1888. hee. 
Marks Marks! Mks. 
Copper—Berlin, Mansfeld ............... 100 kilogs|105°00)161.: 50 
Zinc—Breslau, good Silesian............ =e 42 34 90 
Lead—Frankfort .........000.ssssessseseses 9 25°75| 27°50.23 40 
Pig iron—-Breslau puddled pig ...... 1,000 kilogs| 59°50) 52 00 
Westphalian puddled pig............ - 67:00; 50 50 
Westphalian foundry pig ........... es 75'00| 57°00:54°00 
Ceab— irae “occ ccnccecasinestssensesens az 20 18°40;18°40 
Deowteeand oiccesescseiscrocesenevtseesbbesh *9 8 5°60) 4°80 
Breslau gas coal .........ssseessecoress - 8°10} 6°00) 6°00 
Dusseldorf gas coal .........s0esseerers ” 13 7°45, 6°50 
TRU ci. cssocsscnesntsieorannils eibent janes in 9 6:00) 5°70 
Since September prices have again conside rif 
and only last week the Rhenish-Westphalian Pig-iron 
Convention arranged for a sweeping increase of 
The actual market prices are higher still. goes 


without saying that this steady, irresistible advance 
in the prices of raw material will entail a corresponding 
advance in the prices of manufactures. The production 
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of pig iron increased considerably antine 
yet. the domestic supply of pig-iron, as wel 1 
coal, remains insufficient to meet the demand. In the pig- 
jron trade the habit of allowing a discount for cash pay- 
ments has been suspended. 








Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 


of the personalty in each case :— 
Margaret Eyre Radcliffe Livingstone Eyre, Dowager 
Countess of Newburgh, late of No. 35 Wilton crescent, 


IIE Boas cnn 0 sae bb eter vecseecessdusers Dsdtasosaivioed £26,000 
Miss Sabina Robinson, late of Darley Dale, Upper Nor- 
eS ee ES a Sa eo eee eee re 55,C00 
| Mrs Selina Mackinlay, late of No. 7 Earl’s terrace, 
| I EE LUBE x.) < wach 5 cpa lva haw eeaneaa aeons 38,000 
| Admiral Richard Aldworth Oliver, late of No. 38 Grove 
1 Ms nT Bh eB re ics ou (eas peab beni eannn 25,000 
| Rev. William Luke Nichols, late of Woodlands, Somer- 
I cana Eee cocina dbecnabeeemeaiiecsomnioiogian: 21,000 
|Mr Thomas John Domville Taylor, late of Arnold 
| House, No. 48 Buckinghan road, Brighton............... 19,000 
| Dame Edwina Augusta Ferguson-Davie, late of Creedy 
| Park, Devor and Bittescombe Manor, Somersetshire 13,000 
| Mr John Blount Price, J.P., late of No. 8 Highbury hill, 
SENET. 5 1516.5. 0vcdintysdenesdivcbeds +Verpieibddadedisvnt se 12,000 





follows :— 


Capital of the bank ......... 
Profits in addition to capi- 
tal (Art Law of June 9, 
| art eee 

| Reserve of the Bank and its 
1 DEMAND, ise nendssivevedeois 
iacrve Of lauded property 
Special reserve.............00006 
Notes in circulation 
luterest on securities trans- 
ferred or deposited....., 

| Banknotes to order, receipts 
payable at sight 
| Treasury account current 
QIOGMREE Sos cccccsidcecsenvees 
| Current accounts, Paris...... 
Do branch banks........... 
Dividends payable ............ 
_ Discounts and sundry inte- 


SEEN “hacbascesvasucianweee 
PR eW dS. .. cteldse Signer st dies 


Foreign Correspondence. 


FRANCE. 


DEBTOR. 


Nov. 14, 188v. 
f c 
182,500,000 0 


8,002,313 54 


22,108,750 14 
4,000,000. -0 
9,907,444 16 


iecuae $,029,639,125 0 


12,870,935 40 
63,903,013 
335,968,211 @5 
329,501,650 21 
64,046,547 0 

1,029,160 75 

9,611,690 67 


1,449,199 52 
33,492,972 438 


(FROM OUR OWN CORRESPONDENT. ) 

Paris, Nov. 14. 
The returns ot the Bank of France for this week, last 
}| week, and the corresponding week of last year are as 


Nov. 7, 1889. 
f c 
182,500,000 0 


8,002,313 54 


22,105,750 14 
4,000,000 0 
9,907,444 16 


.. 8,041,913,350 6 


14,936,397 03 
55,160,793 22 
324,668,923 0 
334,701,874 SS 
66,088,503 0 

2,035,089 To 

8,993,566 71 


1,449,499 52 
37,956,933 80 


October, and 
as of ore and 


. 182,500,000 0 


.- 2,627,671,155 0 


Nov. 15, 1888. 
f ° 


8,002,313 54 
22,105,750 14 
4,000,000 0 
9,907,444 16 
10,751,898 74 
29,700,417 40 
384,522,575 47 
268,224,885 3 
45,343,972 0 
1,820,197 75 
10,553,230 84 


969,992 24 
27,018,009 45 





Total 


Cash in hand and in branch 
ee 
Commercial bills overdue ... 

' Commercial bills discounted 
in Paris not yet due .. 


+Freasury bills i........-002- 
' Commercial bills, branch 
WUE 00. 5c be hove dedsodooes 

Ad: sices on deposits of 
EL. dacamnienctoepenieoes 

Do in branch banks......... 


Doin public securities .. 

bo hy branch banks ...... 

, Advance to the State (Con- 
ventions, June 10, 1557, 

and March 29, 1873)...... 

| Gavernment stock reserve.. 
Do disposable 

, Rentes Inno ilisees (Law 
! ot June 9, 1857)......... = 
' Hote) and furniture of the 
| bank and landed pro- 
perty branches............ 
| Expenses of management ... 
| Employ of the special re- 
serve . 
et aes ae 


| 
Total 


soeedevbresenereerere 
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--walibasaadiincigdeeeaananatlinadiachadliinaeameanidtieed 


iinleccsectosb ewig 4,102,007,912 58 
CREDITOR. 
f c 


+ 4,114,421,544 22 


f © 
2,543,019,045 25  ..2,546,565,211 91 


41,316 37 
316,652,944 82 


374,166,759 0 


19,4f8,900 0 
2,007,900 0 
113,826,076 9 
132,673,081 0 


140,000,000 0 
12,930,750 14 
99,626,303 90 


100,000,000 0 
13,411,176 0 
6,850,160 15 


9,907,444 16 
217,876,053 70 


112,328 50 
313,284,135 1 


$76,445,970 0 


19,515,909 0 
2,507,900 0 
116,484,753 85 
135,044,817 0 


140,000,000 0 
12,980,750 14 
99,626,303 90 


100,000,000 0 
13,416,049 0 
6,835,152 10 


9,907,444 16 
222,725,728 65 


.». 3,623,110,672 79 


. 2,251,744,398 81 


f © 
81,174 29 


3 5,606,987 85 


360,699,437 0 


10,848,000 0 

317,000 0 
124,438,395 4 
141,119,910 vu 


140,000,000 0 


| France, but a manufactory having been established, the 


—— 


Austria. The cash reserve to-day was composed as 


under :— 


14th November, 7th November. 





Frances. rancs. 
Gold .essssesssssessee  1,290,321,116 ...... 1,291,610,683 
Silver ............... 1,252,697,932 <..... 1/25a'934'598 
2,543,019,048 ...... 2,546,545,211 


Prices of French stocks and shares have been stronger 
during the week than foreign, but. business has been dull, 
and buyers fer speculation hold aloof, to wait until some 
idea may be formed of the working of the new Parliament, 
New Comptoir d’Escompte shares at 665f, Telephones at 
435f, and Cables at 137f 50c, have remained quiet. Match 
Company and Eiffel Tower shares, after a sharp rebound 
to 750f and 470f, have dropped back to 715f and 420f. 
Copper shares have been buoyant, and have maintained 
their rise. 


Par. Nov. 14, Nov. 7. 

f rs fc fe 
Three per Cents ........ . 100... 8745 .. ‘8715 + 030 
Redeemable Threes....... 100 ... 90 95... 90 374 + 0 574 
Four-and-Halfs ......... 100... 10510 ... 10495 + O15 7 
DROID? Soci ueabteees<vesed « TD sas 9410... 9460 - 050 
Austrian Gold 4 % ..... se... CO... BB =~ Ce 
Turkish Fours ........... | ve ae 1755 -—- 023 
Egyptian Unified ...... 500 ... 460 0 46375 —- $% 
Bank of France Shares t,000 ... 4,270 OU ... 4,225 0 + 45 0 
Banque de Paris ........ . 500... S43 75 ... 83750 + 6 25 
Crédit Foncier ........... . 800... 1,302 & ... 1,300 0 + 28 
Paris Gas Shares......... S0..:. 1422 3O--..: 14,421 235 + TS 
BOOS CANAL .....0..000k0.. 600 ... 2,322 50 ... 2.317 50 + 5 0 
UINNIBIN © cs cctcs tactuvensuen » MD cas §2 50... 53 756 - 1% 
Northern Railway ...... 400 ... 1,777 50... 1,765 0 + 12 5 
Western Railway ...... 500... 945 0 04125 + 3°75 
Orleans Railway ......... 500 ... 1,355 0 ... 1,355 oO e 
Eastern Railway ......... 600... eu2 50 ... 79625 + 625 
Lyons Railway............ 500 ... 1,337 50 ... 1,340 0 - 250 
Southern Railway ...... 500 ... 3,198 75... 1,195 O. + 3 75 
South of Austrian Rail. 500... 288 75 2009 O - 12 
PON EMO. vcisudvvcsndoases 381 25 345 O + 36 25 


The French Customs Department has issued a volume of 
90 pages of additions and rectifications to the official tariff, 
last published in 1885. Some of the changes are the con- 
sequence of laws passed during the last four years, but the 
greater part are modifications, in most cases aggravations 
of duties by new classifications or interpretations of existing 
articles for purposes of protection. Certain English 
imports a trade in which had grown up during the last few 
years are now hampered with heavier duties by means of a 
fresh classification. Among others are snow boots, which 
were not specified in the old tariff, and came in as india- 
rubber goods, at a duty of 60 francs per 100 kilos. These 
are now transferred by name to another class with which 
they have little in common, but on which the duty is 87 
francs. Until recently these goods were not made in 


Customs have assisted it by increasing the duty on similar 
foreign articles nearly 50 per cent. 

Pending the presentation of a Bill relative to the Match 
Tax, the Minister of Finance has published the conditions of 
tenders invited fora new monopoly from January 1, as the 
privilege of the present company expires this year. The 
maintenance of the present system of leasing the monopoly 
is not, however, certain, as Parliament might reject the 
Bill, but that is scarcely probable, as no time now remains 
for organising the manufacture by the State, which system 
has its partisans. Under the present conditions the com- 





12,980,750 14 
99,626,802 75 


100,000,000 0 
13,641 158 0 
5,693,616 50 


9,907,444 16 
46,515,597 25 





4,102,007,913 58 





| The Bank return is featureless. 


-- 4,114,421,544 22 


[ _.. TNCREASE. francs. CREASE 

| Treasury acOount..!...........04.. 14,289,288 | Circulation................ 

| PMMGOUEH ....cdcewessececess--sveee 1,059,508 as eens 64008! Gdoee 
vate deposits ....... 


rele 3,623,110,672 72 
The above return compared with that for the preceding 
week exhibits the following changes :-— 


francs. 


Porotoese 12,274,225 


3 A263 
7,152,438 } 


| London exchange is 
quiet, at 25f 234c, a half centime below last week’s rate, 
and private discount remains at 2% per cent. ‘The only specie 
movements have been some small consignments of gold to 


pany pays an annual sum of 17,010,000f for the right of 
manutacturing 35,000 million matches, and agrees to pay 
| 40 per cent. of the selling price for any surplus. That 
| limit has, however never been reached. ‘Ihe new tender 
is to be made for a production of ouly 30,000 million 

matches, with an addition of 10 per cent. on the price 
exceeding that number. Tenders will be received unt 
December 2, before which date the Bill will be withdrawn. 
‘The measure is expected. to give rise to a lively debate, 
which may occupy two or three sittings of the Chamber, as 
the entire question of State monopolies will be raised on 
this occasion. 

M. Yves Guyot, our Minister of Public Works, has not 
| yet produced his plans for metropolitan railways in Pans, 
but the outline of the scheme is known. His railway will 
neither satisfy the suburban communes, as it does not con- 
nect them with Paris either direct or by communications 
with the great systems which have their termini in Paris, 
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the Northern excepted, nor will it satisfy the Paris Municipal 
Council, foralthough the line would bea local one, forming an 
almost isolated inner circle, which would not facilitate the 
migration of the population from within the octroi limits to 
the suburbs, he makes it a State line, and not a municipal 
one. It is this conflict between the State and municipal 
authorities as to the right to concede the metropolitan 
railways that has prevented all the other schemes proposed 
during the last twenty years from being adopted. The 
Government had the law on its side when the projected 
lines ran beyond the municipal boundaries, and they could 
be claimed as a railway described in Parliamentary locutions 
as of general interest ; but if they are to be confined within 
the city walls, the railway becomes one of local interest, the 
right to concede which belongs to the municipal authority. 
The Paris Council is jealous of its communal rights, and 
the next Universal Exhibition here, whenever it is held, 
will probably again find Paris without a system of metro- 
politan railways. 

The Decauville railway was one of the great successes of 
the Paris Exhibition, and during the six months the show 
was open carried more than six million passengers between 
the Invalides, the Champ de Mars, and the machine gallery, 
ata charge of 25 centimes each. The proprietors of the 
Decauville ironworks have taken advantage of the notoriety 
their firm has thus acquired to sell their works to the 
Banque d’Escompte, which will convert the property into 
a public company. ‘The price is said to be 20 millions. 
The bargain is an excellent one for Messrs Decauville if, 
as said, their books only showed profits of 500,000f a year, 
that is to say in ordinary years, but the purchasers pro- 
bably count on a large increase of business. ‘The principal 
work of the firm is the making of portable railways, the 
frames carrying the rails being laid down end to end on 
the ground or common roads. The traffic in the Exhi- 
bition grounds was carried on for six months on a line con- 
structed in that manner without accident or interruption. 

The judicial administrator of the Panama Company has 
allowed the time to expire without appealing against the 
judgment of July 28, which decided that subscribers to 
the last issue of bonds were not liable for the calls falling 
due since the suspension of payments by the company, 
excepting for that portion of the instalment which goes to 
form the trust fund for the lottery prizes and the redemp- 
tion by drawings. The instalments of 45f per bond, due 
in February, May, and August, which the Court ordered to 
be lodged with a sequestrator, will now be returned to the 
bondholders less the 7f 50c on each belonging to the trust, 
and only 7f 50c¢ will be due on the final instalments pay- 
able this month. Those who paid up in full at the allot- 
ment lose 300f of the 360f at which the bonds were issued ; 
the bondholders who paid by instalments escape with a loss 
of 120f only, the 60f of the trust being due by both. 

The receipts from shipping on the Suez Canal in the 
first decade of November amounted to 1,880,000f, against 
1,790,000f in the corresponding ten days of last year. 

The subscription to the new capital of the Comptoir 
d’Escompte is fixed for November 23. The shares will be 
issued at 530f, one-half the nominal value of 500f, and the 
premium of 30f to be paid up, 155f on subscribing, and 
125f on February 1 next. Holders of the old have a right 
of priority to an equal number of shares. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, Nov. 5. 


The state of the money markets and railway share specu- 
lation have attracted general attention for ten days past. 
While the condition of general trade has not changed 
much within that period, showing moderate declines only 
in a few lines, as was to be expected at this season, money 
at the leading financial centres has worked noticeably 
closer, and the country demand on New York for funds has 
remained imperative for fully a month longer than usual at 
this time of the year. 

A week ago I wrote you of indications of soon-coming 
ease for loans, but the outlook was misleading. At the 
close of October the interior request for funds reported by 
the luxor bunks at the West was still pronounced, and 











mercantile collections throughout the tributary regians 
whence relief must come were slow and unsatisfactory. 
But within three days there has been a visible improvement. 
The special stringency at New York, due to the hoarding of 
currency with which to make the customary November 
interest and dividend disbursements, was, of course, soon 
over, and the New York banks even report a moderate 
expansion of loans, although other surplus reserves do not 
vary much on the week—are, in fact, afew thousands smaller 
than a week ago. | 

A result was seen in lower call loan rates here yesterday, 
than have been current (during business hours) for several 
weeks—3 to 6 per cent.—and the volume of speculation 
was in consequence inclined to respond. But the result 
was a continuation of last week’s bear raid. ‘They pounded 
Cotton-Oil badly. The price of certificates has been 
knocked off some 10 to 11 points, and so great has 
been the outery of certificate holders at the exhibit of 
only $1,600,000 profits (instead of $2,600,000) on fifteen 
months’ business that the trustees have, as re->rganised, 
decided to take the most stringent methods to place 
the affairs of the organisation plainly and fully before the 
public, prior to causing it to revert to a corporation in form 
—plans for which have been fully developed. So patent 
has been the so-called contrition of the “careless” 
managers of the Cotton-Oil Trust, and so eagerly are they 
working to meet the demands of certificate-holders, to say 
nothing of public sentiment, that the bear raid, it may be 
presumed, has largely spent its force in that direction. 

The second point of attack was Missouri Pacific. There 
were rumours of an intended reduction of the dividend ; 
that the $6,000,000 or more of unfunded construction 
indebtedness was to be covered by bonds for the benefit 
of Jay Gould and others, who advanced the money, 
which bonds would precede other securities; and that 
the secrecy which prevails over the affairs of the company 
really concealed something which boded the securities no 
good. Of course, any company dominated by the Gould 
faction, which carries with it more or less of mystery, is open 
to attacks by insinuation at any time, and they are likely to 
be particularly effective ata period when other and successful, 
or semi-successful, bear raids upon important properties are 
in progress. But Missouri Pacific regained most of its loss, 
after prompt denial of the reduced dividend story. The 
situation in Reading has also attracted special atten- 
tion. One of the oldest conservative railway and bon'- 
ing publications presented reasons on Saturday last for 
believing that the Reading Company’s financial situation 
was not all that had been hoped for. 'Tliése were based on 
the stoppage of the publication of the Reading Coal and [ron 
Company’s reports, and of the very meagre information 
furnished to bond oi stock holders of the affairs of the com- 
pany. A well-known bear writer in a Sunday newspaper 
followed this up by more direct and rather more caustic 
comments of much the same tenor. This was apparently 


excuse enough, for on Monday the bears led off at Reading. 


in full style and with telling effect. A prominent Phila- 
delphia brokerage firm estimates for the year ending 
November 30 a “surplus of preferences” (of the railway 
company) of only $1,676,078, after including net ria 
for last month and this month, equal to those of the like 
period in 1888, also profits from steam barges and canals. 
This takes no account either of the $834,872 interest on 
Coal and Iron bonds guaranteed by the Reading Railway 
Company, which, if subtracted from “surplus for, prefe- 
rences” reduces that total to $841,206. The (unofficial) 
reported losses of the Coal and Iron Company to April, 
1889, were $474,605, which with what has been lost since 


(if anything) must be subtracted from $841,206. . ‘The 


interest on the outstanding preference bonds, Ist, 2nd, and 
3rd’s, amounted to $2,934,135, and this amount of money 
was due to those who gave up absolute liens upof the line 
for only income bonds, simply in order to keep the company 
out of its late troubles; whereas, as stated above, t ere 
was less probably than $841,206 with which to pay it. 
This state of affairs forms the basis of the existing discon- 
tent, which is materially accentuated by the indifference. of 


those in charge of the company’s affairs to those holding |} 


its securities who desire full information. =, 
In other directions the share market has been réasonably 
firm, the Grangers particularly showing a tend 
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‘these facts and prospects, numbers of operators have begun 


again and again to embark in new speculations. Some coal 
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advance. The Atchison reorganisation plan, so far as may 
be seen here, promises to be a success. There are no 

itive developments as to the rumoured deal between the 
ennsylvania and any of the Granger roads to duplicate 
the Union Pacific, North-Western, Chicago and Alton, 
Vanderbilt “traffic agreement,” as yet. Foreign exchange 
is dull and low, approximating the gold-importing point, 
but, although exports continue large, it is doubted whether 
gold will come this way soon, owing to the special demand 
for it abroad. 








GERMANY. 
(FROM OUR OWN CORRESPONDEST. ) 
Berry, November 12. 


The private discount rate has gone up to 4§ per cent. | 
I have already expressed the opinion, that even after the 
mew year there will be no greater ease in the money 
market. The banks do not readily part with the money 
‘they have amassed, and an equal reticence is shown by 
the private discount houses. This tightness of money 
justifies the inference that there is actually a scarcity of 
money in proportion to the liabilities, for otherwise the 
high rates would have attracted money, and would have 
tempted it to venture into the market. Appreciating 


to realise, causing thus a depression in the stock markets. 
The monthly (November) liquidation has begun unusually 
early, for it was initiated to-day, whereas in quiet times it 
does not begin before the last days of the month. The 
srobability, I should say the certainty, is, that money will 
e very dear for continuation purposes. Last settlement 
it was as high as 8 per cent. and 9 per cent., and this time 
one may safely assume that the rates will go beyond even 
that. Besides the weaker parties must expect that they will 
get no money at all, and that they will be obliged either to 
sell out, or shift again to the next month, provided that can 
be done. Continuation has been no safe practice during the 
past two months, and considering that December is a month 
-of high rates, and is usually fraught with all sorts of dangers 
to operators, a repetition of the same experiment meets with 
many obstacles. German Funds continue to be sold in large 
amounts, and have declined considerably. Prussian 
Consols have lost about 2} per cent., and the 34 per Cent. 
Imperial Loan has shared the same fate, which is obviously 
the result of the condition of the money market, the 
operators selling in order to obtain money to meet their 
xeeente These large sales of Consols seem to 
indicate weakness, for investors do not seem to be 
strong enough to hold them, and this appears to cast 
unfavourable reflections on the solidity of the wealth 
accumulated by, and engaged in, speculation. Frankfort- 
on-the-Main, the second banking place in Germany, is also 
suffering from the condition of the money market, which 
paralyses operations and justifies, apparently, some dis- 
agreeable predictions in regard to the future. Money 
on call has risen to 6 percent. The last report of the Bank 
has failed to create a good impression, although assertions 
to the contrary are frequent. It is not impossible that the 
Bank may have to raise its rate to 6 per cent., and in any 
case there is no thought of going below 5 per cent. 

In spite, however, of dear and scarce money, the boom in 
the coal and iron trade is going on, and tempts the public 


mining companies have increased their capital, and the new 
shares will be brought out here before long. The prospect 
of a high premium is tempting enough to ensure a full 
subscription. Attention should be called to the discrep- 
ancy between the prices for future and those for immediate 
delivery. The first rule very high, but as soon as a small 
amount of the so-called best class of shares is offered for 
cash, the price goes down with a rush by several points. 
This symptom shows the inflated character of the specu- 
lation on time. The attitude of Vienna has been closely 
watched here of late, for in spite of the high money rates 
ruling in the Austrian capital, it has all of a sudden 
| appeared as a large buyer in the market. I shall not enter 
into a discussion of details, but I limit myself to the 
observation that this sudden action of Vienna is not 


as numerous and im 
to, among them the liquidation of pending engagements jn 
Italian Funds. Foreign exchanges during the week have been 
declining. Considering the heavy decrease in the German - 
export trade, it is remarkable that the balance has not 
yet turned against this country. 
of the large sales of foreign loans which have been effected 
the prosperous freight business done by the German shi ping 
companies, and the payments of interest on peieny, 
heldin this country. 
during the past week, and were the times more favourable 
we should have witnessed a vigorous advance long ago. 
Hungarian Gold Rente has been in good demand. 
Much attention is given to the project of a reform 
in the monetary standard, and to a resumption of cash pay- 
ment. Italian F 

past week, and the marked predisposition of some of our 
leading parties in favour of the credit of Italy becomes 
from day to day more apparent. The issue of the new 
Italian railway bonds is imminent, and its success may be 
taken as perfectly well assured. Bank shares were depressed 
until about the middle of the week, owing to an opinion 
that the banks had advanced large sums of money on col- 
laterals of a somewhat dubious character, and also tothe sup- 
position that they encounter difficulties in selling the 34 per 
cent. Imperial and Prussian loans. 
the week the situation improved for them, and the shares 
went up, stimulated by the stirring trade and the price 
advances in the coal and iron market. 
fact that German Funds have declined, whereas foreign 
loans have gone up. 
the following comparison :— 


te 


The month of December will bring us rising money rates 
rtant transactions are to be attended 


This is partly the result 


oans 
Foreign Funds fared tolerably well 


‘unds have also been well treated during the 


Yet in the middle of 


It is a remarkable 


A striking example is furnished by 


Nov. 8 Aug. 15. 
BE POORIEN FORME cecccesiec see csssescsnnes - ~—“sa4 90°60 
IIIS) Nnnbinipasivnssnsavsecsuetubees a” Seine 91°10 
4% Hungarian Gold Rente............... BA! Deana 85°40 
IN dcisiencestendaseninenginntt a igi 97°20 
3% Hamburg Rente.......... qeniaaiNaeiteee es wenee 95°10 
3: % Prussian Consols ..................... 102°80_...... 105°20 
4% Prussian Consols ..................66 106°50 ...... 107-20 
i NE ARIE sicittnies coaneorseverins ED. bkcins 104-20 
IED kintiininkenecheenGennnnnes 107°20  ...... 108-40 


German Funds are all, or nearly all, held in this country, 
and the present scarcity of money makes them decline. 
Foreign Funds are supported by the international markets. 

The exports of spirits from this country are officially 
recorded as follows :— 


Million Litres. 


ees iis eaceientivenal 17 
PE nic octinduieiiacncahiheniesninadstsennitebnete 44 
I edpnnddibbbidaiesacibsnasseudestrntuneaansens 69 
SD snnidheiinndnnstsaianuises sr uhauiuiwiadniicns 103 


The heavy decline in 1888-9 is owing to the Spanish 
alcohol legislation, which has since been abandoned. The 
exports for the year 1889-90 are estimated at about 50 
million litres, which would be an increase of 33 million 
litres, compared with the year previous. 

According to an official record, the German mints coined 
and issued up to October 31, 1889— 


Marks. 

eee se ee 901,628,660 in pieces of 20 marks. 

OS eae ae iets OO ae 476,294,290 am - 

ST Fre Ree eR eet le ayy 27,969,925 "= ” 
I A oo i 74,104,195 ss ” 

9 COCs eer eeeseeeeseseres 104,964,606 $9 ” 

TAMERS PO oe Sree 178,990,334 “ ” 

rar 71,486,552 na pfennig. 


55,717,922°80 __,, 
3,003,179 % 
26,856,997°70 —,, 
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9 TITERS EAH Re eee e ewes 13,276,954 30 ” ” 
ge 6,213,207°44 _—s,, ” 
pil Litt ead dactiesiecienbedtos 4,762,602'54 ,, ” 


A circular of the Minister of Commerce calls attention 
to the cotton trade in China. The Chambers of Commerce 
have been supplied with samples of Chinese cotton thread. 

Negotiations have been opened with the Servian Govern- 
ment with a view to despatch an Indian mail vid Salonica 
and Port Said, instead of Brindisi. The new route would 
save about a day and a-half. 

Special efforts are made to support and develop the 
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considered a solid support to the market. 





German fishery trade in the German Ocean and Baltic. 
The fishers are advised and helped to buy better boats and 
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nets, and along the coasts a number of small ports are to 
be constructed. 

The “ International Sugar Bank,” established in Brussels, 
is already attacked as an “ anti-patriotic” enterprise, 
destined to hand over the German sugar trade to English 
capitalists. It is proposed to found a German sugar bank. 
Magdeburg reports that the raw sugar market has been 
very firm and steady during the past week, after a short 
depression. 

eports about the textile trade in Rhineland, West- 
phalia, Saxony, and other parts present, on the whole, a 
very satisfactory position. ‘The establishments are well 
employed at remunerative prices. In the wool trade, it is 
opined that there will soon be a scarcity of the raw 
1 material. 

The debates in the Reichstag about the proposed 
changes in the statutes of the Imperial Bank, to which I 
briefly referred in my last letter, have touched on points 
which have been amply dealt with in these columns. The 
further treatment of the proposed modifications has been 
left to a Commission, and the probability is that the 
Commission will approve of the modifications. The 
President of the state Bank, Herr von Dechend, 
explained, in a brief yet elaborate speech, why the 
Bank should not be formed into a mere Government 
bank, why the Bank did not discount bills with only 
one signature or those which had still a long time to 
run, and why he could not accept the proposition to 
discount bills of real estate owners with only one signa- 
ture, and having to run for several weeks or months, even 
at a discount of 15 per cent. and more. Herr von Dechend 
found it very easy to refute these propositions, and as his 
reasons and arguments are identical with the principles of 
banking familiar to everybody acquainted with either poli- 
tical economy or practical business, there is at present no 
occasion to repeat them in detail. 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, November 12. 


In the earlier part of last week the Austro-Hungarian 
Bank raised its official rate of interest by 1 per cent., so that 
the present rate for bills is 5 per cent., and for loans on 
securities 6 per cent. ‘This event is in reality one of local 
interest, because our paper standard excludes us altogether 
from the international money market, but there are special 
circumstances, which invest it with some general interest. 
It has been said already that the Austrian and Hungarian 
Governments are earnestly intent upon re-establishing cash 
paymentsinthe Monarchy. Now. if this plan is to be really 
carried out, it is essentially important that the circulation of 
notes should not overgrow itself. When, some years ago, 
the new Bank Act was put in force, its provisions in regard 
to the circulation of notes were based upon the system of the 
German Imperial Bank, which admits of a very large 
circulation of notes. he old Bank Act was similar 
to that valid for the Bank of England. Acccord- 
ing to the new law, two and a half times more 
notes may be emitted than there is metal to cover, but 
when the circulation of uncovered notes exceeds 200 million 
florins, then a tax of 5 per cent. must be paid for what is 
emitted beyond that amount. Of course, those who devised 
these conditions intended that the Bank should only, in 
an exceptional moment of great distress, resort to this 
emission of notes subject to a tax of 5 per cent.—for 
instance, at the outbreak of a crisis. The directors of the 
Austro-Hungarian Bank are, it must be admitted, too 
anxious for their shareholders, and do not restrict the 
extension of business severely enough. For this reason the 
circulation of notes has increased enormously, and has come 
very near the line where taxation begins, for in the autumn 
the requirements of commerce are much greater and 
speculation in securities on the Bourse of Vienna has 
been assuming extraordinary dimensions. In financial 
circles and in the press the question has been 
much discussed whether the Bank did not commit 
& serious mistake in not raising the rate of interest 
some weeks earlier, and thus warning speculators on 
‘Change. ‘This reproach, it must be confessed, is perfectly 








justified. What is more serious than the moment’s 
embarrassment caused by the raised rate of interest, is the: 
fact that the circulation of notes and Exchequer bills 
(Staatskassenscheine) amounts at present time to 800 million 
fiorins. ‘This is an extravagant sum when the requirements 
of our commerce and traffic are considered side by side 
with it, and it is a poor preface to the plan of re-establish- 
ing cash payments in this country. 

Speculation in securities has developed in an extraordinary 
manner at the Bourse of Vienna lately ; indeed, ithas reached 
a point not attained since 1881, at the time when 
the Bontoux crisis happened in Paris. That there 
should be a rise in the price of securities on ’Change 
is no doubt justified, for, just as in every other country, 
the economical crisis in Austria is gradually giving way 
to general progress and improvement. Industrial pro- 
duction has much increased lately. ‘The price of iron is 
carried along by the prices of the international market, 
and the ever-increasing export of coal will also not fail 
to raise the price. The latest returns of the receipts 
of railways prove that the movement spreads to trattic 
in general. ‘I'o these reasons for increased prices should be 
added the fact that the Finance Ministers of both halves of 
the Monarchy for the first time for many years will issue 
no new loans to provide for a deficit in their Budgets, so 
that the yearly contributions that they usually make to 
the volume of securities will fail speculators this year. All 
this shows that the rise of prices on Change was a natural 
consequence of events, and so far all would have been well. 
What is to be deplored is, that a great number of people 
crowd to the Bourse and engage in speculations for which 
they have neither the necessary mental faculties, nor the 
necessary capital. One peculiarity of the Bourse of 
Vienna the English will, perhaps, fail to understand 
realily. It is that a large portion of our aristocracy 
speculates on ‘Change. ‘These gentlemen play with 
enormous sums, not in the hope of gain, but as a novel 
kind of sport, just as they bet on the turf. Names of 
several members of the Jockey Club are given who have 
won really large sums on ’Change during the last few 
months. This practice is all the more scandalous, because 
the same men who enrich themselves on ’Change are in 
Parliament the leaders of the agitation which is directed 
against the Bourse, and against all movable capital. 

‘l'o give a striking example of the economical progress 
which has been observed in the country, I will only 
mention the Southern Railway Company, an undertaking 
which must command a certain amount of interest in Eng- 
land, because a great part of its shares, under the designa- 
tion of “ Lombards,” have been appropriated by English 
investors. During the last few months it has been observed 
that the interest of English capitalists in the Southern 
Railway has been increasing. The company, which has had 
to combat financial difficulties for more than twenty years, 
is beginning to consolidate its position through the increase 
of traffic on its lines, and because it is favoured by the lower 
rate of exchange on gold. This latter circumstance 1s 
especially important, because the railway receives payment 
of all its fares in Austrian notes, and is obliged to Lr; Bie in- 
terest of its enormous loans in gold. In the course of last year 
the company saved 800,000 florins in the exchange on 
gold, against the preceding year, and if the increased 
proceeds from traffic be added, there appear net receipts 


which are a million and a-half higher than_ those |}, 


of 1887. The company could with ease pay a dividend of 
from 8 to 9 francs, but the difficulties of its financial 
position have been such, and the increase of income has 
grown out of such unusual circumstances, that it is to be 
hoped the careful traditions of the past will not be aban- 
doned, anda considerable portion of the sum received will 
be used to strengthen the reserve fund. 

It is certainly interesting to find that lately English 
capital has seemed well disposed towards Austrian under- 
takings. This should be good for both countries concerned, 
for there is on doubt that in Austria there is much room 
for healthy investment by which capitalists can profit. It 
must be regretted all the more that Englishmen of enter- 
prise have hitherto not been very lucky in the ‘selection of 
the undertakings to which they have devoted time and 





money. Many years ago the English Omnibus' Company of 
Vienna was founded, but it was so unscrupulously 
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that its shares lost their value at once, and the experienced 
hands to which it was subsequently entrusted still find it 
hard work to make it pay. Another example of an unfor- 
tunate investment is shown in the case of the transforma- 
tion of Rouacher’s establishment—a sort of Eden Theatre— 
intoa shareholders’ company. When the shares were offered 
for sale in London and Vienna, not a financial man here 
wouldtake one, and only afew persons of rank insured them- 
selves a permanent right to a box or two. All the other 
shares were sold in London, and the capital was put down 
at such an enormous amount, that, though the establishment 
has been, and is, in itself an uninterrupted success, it can 
certainly never pay the shareholders their due. Quite lately 
a number of small breweries in Bohemia have been pur- 
chased by English capitalists, with a view to unite them in 
one great undertaking. Now the breweries of Bohemia 
certainly enjoy worldwide fame, and some of the largeestab- 
lishments do a thriving business ; but the price paid for 
these little breweries is so great, that it is impossible to 
believe they will ever yield an adequate return. The 
last of these attempts at bringing English capital to Vienna 
is the plan of combining the Vienna Tagblatt, a large 
paper mill in Ebenfurth, and a bookbinding establishment, 
to form one great undertaking, to be worked by English 
money. ‘he sum of the capital to be invested is already 
named, but the whole plan seems still to be far from its 
realisation. 





Correspondence. 


POPULAR ARGUMENTS FOR BI-METALLISM IN 
MANCHESTER. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—Though I do not wish for more controversy, it 
would be uncourteous not to reply to the letters of Sir W. 
elo and Mr Hoyle in your number of Novem- 

or 2nd, 

My attempt to make a broad statement of a complicated 
case was necessarily bald and inexhaustive, and I will not 
attempt to rewrite or to complete it. It is sufficient to 
suy that the proposition in my letter which your corre- 
spondents attack is, in substance, the following, viz. :— 
That whilst alterations in exchange, arising from changes 
in the respective values of the currencies of two nations, 
may give a momentary stimulus to exports on the one 
side, and a momentary check to imports on the other, such 
alterations cannot permanently or substantially alter the 
conditions on which the trade between the two nations is 
carried on ; or, to put the case in a more concrete form, 
that a fall in the gold value of the Chinese tael or the 
Jucian rupee cannot permanently enable China or India to 
sci! to Europe for more, or to buy from Europe for less, 
than they could have done without that fall. 

Sir W. Houldsworth takes exception to my form of 
stating the effects attributed to exchange by those who 
dispute this proposition ; so I will take his own. He admits 
that the inhabitants of the East, considered as producers 
do not, since the fall in the gold value of silver, get any 
larger real value in return for the goods they sell to Eng- 
land and other gold countries than they got before the 
fall ; but he asserts that the same inhabitants of the East, 
considered as producers, give 33 per cent. less of real value 
for the goods they buy from England and other gold 
countries than they gave before the fall; and this 
t emendous consequence he attributes solely to the altera- 
tion in exchange caused by the fall in the gold value of 
silver. In other words, his case is that, assuming the trade 
to have been before the fall in a position of equilibrium, its 
conditions have been so ek by the fall, that England 
loses and India gains 33 per cent. on every transaction in 
which English goods are sold to India. 

Now, I should like to ask whether such a state of things 
is conceivable. Is it possible that England could carry on 
trade under such conditions? Are they consistent with 
the fact that this particular branch of our trade, viz., our 


Further, is it conceivable that such tremendous conse. |} 
quences can be caused by a simple fall of 33 per cent. in |} 
the gold value of the rupee? A similar fall might be caused |} 
if the English Government were to add an equivalent per- |] 
centage of gold into the sovereign, or if the Indian Govern. 
ment were to put 33 per cent. less silver into the rupee. Is 
it contended that such an act on the part of the Indian 
Government would enable India to buy goods from Eng- 
land at two-thirds of the price India would otherwise pay 
for those goods? If so, we have a simple remedy for com- 
mercial distress—a panacea for improving our trade which is 
worth a dozen of Protection, or of any other quack remedy. 
We have only to depreciate our currency sufficiently, and 
the world will pour its goods into our lap without money 
and without price! 

Surely this presentation of the case of the Manchester 
bi-metallists does not much improve it. They must be 
labouring urder some gross fallacy when they attribute toa 
change in currencies a fall in real values, which has, and 
must have, much deeper causes. 

Mr Hoyle’s figures I am quite incompetent to criticise, 
to verify, or to analyse. Nothing is more difficult than to 
detect and distinguish the real factors which lie hidden 
behind actual prices. Pending the recent Commission, I 
endeavoured, with the very efficient aid of the late Mr 
Slagg, to trace the history of cotton prices and their re- 
lations to the fall in silver. But so imperfect were the 
records, and so numerous and uncertain the factors, that 
we gave it up in despair. A somewhat similar inquiry was, 
I think, undertaken by the Manchester Chamber of Com- 
merce, with a difference of opinion as the sole result. 

I do not for a moment deny that the fluctuations in the 
gold price of silver may have caused some embarrassment, 
and even some loss, to those engaged in frade with the 
East. What I deny is, that their loss is equivalent to, or 
bears any proportion to, the fall in the gold value of 
silver. 

What the actual adjustments have been, what are the 
real causes of lowered prices that lie masked behind the 
fall in exchange, it is not easy to say. Some of them I 
have tried to indicate in a former letter. As regards the 
main cause, I believe that goods in the East have fallen in 
value for the same reasons for which they have fallen in the 
West, viz., on account of improvements in production and 
transport, and that this fall would have shown itself ina 
fall of silver prices if there had not been a contemporaneous 
fall in the value of silver, which prevented silver prices 
from falling. If this is the real state of the case, the effect 
of an arbitrary restoration of the ratio of 154 to 1 would 
be to reverse the operation of the fall in silver, to increase 
the value of silver, and to make silver prices fall ; so that 
gold prices would after the restoration still remain where 
they are now. 

But however this may be, it is absurd to suppose that a 
mere depreciation of Oriental currencies can have enabled 
the East to levy a tribute on England ; or that the East 
can be made to pay a larger real price for Lancashire goods 
by an arbitrary reversal of that depreciation. Bimetallism 
when pursued with this object is a mere will o’ the wisp. 

Nov. 12th, 1889. T. H. Farrer. 


THE BORROWING MANIA IN NEW SOUTH WALES. 
TO THE EDITOR OF THE ECONOMIST. 


Sirn,—Comments have on several occasions been made in 
England and in your columns on the extravagant borrowing 
propensities of New South Wales, and on the purposes to 
which the loans have been applied, but the strong demands 
now being made here by a large majority of our people for 
loans and loan-constructed works show that neither past ex- 
perience nor warnings have had any beneficial effect m 
convincing them that loans should be mainly confined to 
reproductive works. On the contrary, the desire for loans 
is now stronger than ever, and payment for a_ variety of 
things is now freely charged to loans that would not have 
been tolerated ten years back. : 

During a period of twenty-five years, ending in 1878, 








export trade to the East, is, and has been during the period 
a‘! the branches of our trade ? 
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our public debt had only reached £11,688,000, but 
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had to be passed by the two succeeding Governments to 
complete these works, amounting to £3,515,000, making 
together £21,746,000 of loan-constructed works in four 
years. The Stewart Ministry in 1884 passed loan esti- 
mates for £14,388,000, but only £2,606,000 of this amount 
was spent up to the end of 1886. During 1884-5-6, the 
expenditure from the Consolidated revenue exceeded the 
receipts and left a deficit amounting to £2,200,000, making 
up a total expenditure of £26,552,000 in excess of revenue 
in eight years, £24,352,000 of which was borrowed money. 

The expenditure of this large sum amongst a population 
averaging $50,000 for the period (equal to one thousand 
millions for England) produced a false, but deceptive wave 
of prosperity, that led to all kinds of extravagance. It 
created a demand for labour in excess of the supply, raised 
the rate of wages, and attracted population from adjoining 
colonies ; but as this rate of expenditure could not be 
maintained, want of employment ensued, and since 1886 the 
ratio of employment has been yearly decreasing. The severe 
droughts during the last four years have likewise had the 
same effect, and the rise in the rate of wages decreased 
agricultural operations, and materially affected a variety 
of manufactured articles that had previously been made in 
the colony, as the increased rate of wages made the cost of 
production exceed the price at which they could be im- 
ported. ‘These causes brought on decreased production 
and employment in all branches of industry. To meet 
this difliculty a new political party came into existence, 
who maintain that increased production and employment 
at present rates of wages can be secured by the adoption of a 
protective policy. ‘I'he old or Free-trade party maintain 
that a Free-trade policy is the best, and that wages must 
under free competition get reduced to a point that will 
enable us to compete with imported goods. But at present 
no such result has followed. On the contrary, wages have 
been maintained while the ratio of employment is being 
gradually reduced, and many thousands of workmen have 
been reduced to great distress. ‘This distress was so great, 
that the Government had to provide relief works, at an ex- 
pense of £260,000. This dearth of employment, concur- 
rently with good rates of wages, requires some explanation. 
As | have already pointed out, the rate of wages was 
raised by the large expenditure of borrowed money. When 
this expenditure was reduced, and the supply of labour ex- 
ceeded the demand, workmen combined to resist a fall. They 
saw that they had the power to maintain the rate, but 
did not see its effect in reducing the amount of production 
and employment, or if seen, it was disregarded. ‘lhe 
question of whether producers and workmen would be better 
off with the high rates of wages and cost of necessaries 
under protection or the lower rates of wages and cost of 
necessaries under free trade is outside the scope of this 
letter, but there can be no doubt that wages maintained at 
| rates that will not afford full employment must be detri- 
mental to any country, no matter what its fiscal policy may 
be, and the loss that we have suffered in this respect is largely 
due to the writers and speakers of the Free-trade party, who 
have persistently told working men that. free trade will 
afford as much employment at as high rates of wages 
as protection ; the consequence is, that the rates ruling 
in protectionist Victoria have been maintained here, with 
| the result that labour, machinery, and buildings are lying 
idle and unproductive, while business is stagnant and 
unremunerative. Under the pressure of this stagnation 
people have not forgotten the prosperity that followed the 
influx of borrowed money from 1882 to 1885, and are 
anxious for its return. 

These are the causes that have stirred up the cry for 
public loans. At the present time every district in the 
colony (with the exception of the South-west corner) is 
demanding loans to defray the cost of new railways, irti- 
gation works, harbours and breakwaters, sewerage works, 
public buildings, bridges, and land resumptions for 
public parks, wharfs, buildings, &c. The demands 
are so numerous, that if even 20 millions of new 
expenditure were sanctioned one-half of the expectants 
would be disappointed. It is difficult to estimate to what 
extent these demands will be complied with, but there 
can be no doubt that this borrowing mania has arisen at 
an unfortunate juncture. ‘The Free-traders and Protec- 
tionists are so evenly balanced in the Assembly, that legis- 








lation is confined to mére. party questions, and both. sides 
are preparing for a general election. : 


policy, but the leaders of the Free-traders: and_ the. 


works than the Proteptionist leaders. The latter advo- 
cate protection as a remedy for the present dearth of 
employment. The former see that expenditure on loan- 
constructed works will furnish employment, and do 
away with the necessity for protection. Sir Henry 
Parkes, who is Premier and leader of the Free-trade 
party, with his usual sagacity in party tactics, perceives. 
that new railways and public works are trump cards at the 
present time. When he succeeded the Jennings’ Ministry, 
he wisely refused to carry out a new line of railway to 
Cobar that had passed through all its stages, but although 
its paying prospects have declined since that time, his 
Ministry has carried it through its first stage in the 
‘Assembly. He is no doubt aware that this and many 
others of the proposed new lines will not pay, but he. will 
greatly belie his past life and tactics if he allows this 
knowledge to be used against the popularity of 
himself and party. He has proposed one batch of 
new railways and public works, and promises to 
prepare another before the House adjourns. But even 
if all he purposes should be carried, they have to 
be submitted to the Public Works Committee (which, to 
his credit, he established by an Act of Parliament. last. 
year), andthe Upper House. By the Public Works Act, all 
works estimated to cost £20,000 and upwards have to be 
submitted to this Committee for examination and report, 
but in the face of such an universal mania, it is doubtful 
whether this Committee will interpose between the alleged 
interests of the country and the Assembly. The Upper 
House on a previous occasion did good service in this 
direction, and it isto be hoped they will have the courage 
to follow a similar course at this critical juncture. 

For some years previous to 1885 our railways returned, 
on an average, 4 per cent. interest on their cost, but in that: 
year several of the last batch of the Parkes railways were 
opened, and proved to be losing lines. Those on the 
arid Western plains, instead of contributing anything 
towards the interest on their cost, did not pay working 
expenses. his reduced the general returns to a little 
under 3 per cent., and they are not likely to improve, as 
the country through which they run is unfit for cultivation 
and settlement. A large proportion of the new lines 
now demanded are for these arid pastoral plains, 
averaging one sheep to six acres. It has been 
used as an argument, and is the strongest one in 
their favour, that their construction will enable 


drought. Some of the proposed new lines will pass through 
country fit for cultivation and settlement, and although they 
will probably remain losing lines for some years, they 
are likely to become paying concerns as settlement pro- 
gresses. Lines of this character, if not made in excess of 
the loss in interest that the country is able to bear, are not 
only justifiable, but desirable in the interests of the country, 
but as demands are now made for some twenty-seven new 
lines, including extensions, if only one-third of the number 
are passed their working will reduce the interest return to 
less than 2 per cent. ; 

he Victorian railways return a profit after paying full 
interest on their cost, while the loss on our railways is 
attributed to mismanagement, but when we take into 
account the hilly nature of the country between the sea- 
board and the interior, involving expensive construction and 
haulage over steep gradients, and particularly the large, 
sparsely-populated area of the colony principally devoted 
to grazing, the wonder is not that they do not pay, but 
that they come as near to the paying point as they do. 
he Victorian lines traverse a comparatively flatter and 
denser populated country, with three times the amount of 
cultivation. The comparison between the two simply 
shows that we have constructed lines where there 1s 
insufficient traffic to pay, and where their construction 1s 
not justified. Many people are now advocating the construc- 
tion of a line to Broken Hill, on the borders of South 
Australia. If this line be constructed, one of two things 





must ensue—either the goods traffic will continue to go to 


1g Both Free-trade; | 
and Protectionist electors are in favour of a borrowing | 


Government are .stronger advocates for loan-constructed, | 
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stock to be removed to other districts during periods of || 
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| Adelaide and Port Pirrie, or we must carry it at such *| they will doubtless regain the position that they occupied 


loss that the line will not pay working expenses. 


For the past seven or eight years complaints have been | Parkes to lead us astray in the same direction, but we have 
made vest vortain railwa: Genkaoal co debited to| not got the grand climate of New Zealand to enable us 


capital that should have been charged to working expenses. 
Whether these allegations are wall leondad or not, there can 
be no doubt that th 
lines and rolling-stock has been restrained in order to show 
a better interest return on the capital. A report has 
just been laid before the Assembly from two experts 
appointed by the Railway Commissioners. They — 
that both lines and rolling-stock have not been duly 
maintained, and that it will take £1,400 ,000 to put them in 
good order. It is generally thought that £1,000,000 will 
be su‘icient. Now whatever sum may be required is 
properly chargeable against working expenses, but from re- 
marks made in the Assembly by the Minister for Railways, 
it appears this sum is to be charged to capital, or, in other 
words, advanced out of borrowed money. If this is done, it 
will be only a typical example of the practice of shunting 
ordinary expenditure on to the loan fund. Dredging 
machines, punts and pontoons, wharfs and bridges, built or 
urchased with borrowed money, when worn out are replaced 
from fresh loans. A Bill has just passed through the Assembly 
empowering the Government to issue Treasury debentures to 
pay off the existing deficit at the rateof £150,000 per annum, 
and as interest is made payable in London, it will to all 
intents become a foreign loan. An attempt was made some 
time back to charge some £87,000 expended under the 
Rabbit Act to the Joan account, and a sum of some 


e expenditure on the maintenance of | the mercy of climatic conditions, which may be mitiga 


ten years ago. We havea Sir Julius Vogel in Sir He 


to work out our redemption as they are doing. We 
have, doubtless, large and varied resources, but they are at 


but cannot be controlled. his fact should warn us and 
the capitalists of England that it is an easy matter to lay 
on the last straw that breaks the camel’s back. 
An Ex-MeEMBER OF THE LEGISLATIVE 
AssEMBLY OF New Sovutu Watgs, 
Sydney, October 10th, 1889. 





WEAK AMERICAN RAILROADS AND THE “INTER 
STATE COMMERCE ASSOCIATION.” 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—Some monthsago (March 30, 1889) you accorded me 
the courtesy of inserting in your columns a long letter re- 
lating to the position of the “Inter-State Commerce 
Railway Association,” to which both my friends and myself 
cordially wish all possible success. I ventured, however, 
to indicate some apprehension as to the possible incidents 
of resistance to its authority, and to express the hope that 
the great houses representing foreign investors would fortify 
one or two points in their position which appeared to me 
weak, and unequal to the severe strain imposed by conflict- 
ing interests of great magnitnde. 


Some (at least primd facie) confirmation of the reason- 
£54,000 expended on a temporary work to supply Sydney ( - — 


with water was charged to loans after the works were 


ableness of this view is afforded by Judge Cooley’s recent 


bys : judgment in the case of the Inter-State Commerce Railway 
removed. Private lands have been resumed by the Govern- | “Association v. Chicago and Alton R. R. Co. In that case 
ment for recreation parks, wharf, building sites, and for a 


variety of purposes, amounting to over £2,500,000, which 


it was held, roughly and in effect (one commissioner dis- 


- senting), that the ‘Inter-State Commerce Railwa 
have been paid for out of borrowed money. ‘These land ) é 


resumptions have materially helped to raise and maintain 


Association,” as such, had no locus standi before the Inter- 


; ‘ ° State Commerce Commission, of such kind as to enable it 
the cry for railways and all kinds of expenditure that 


will necessitate resumption of land, for the reason that 


to exert the ample coercive and restrictive powers which 


: D were originally counted on byits promoters. In short, Jud 
Government resumptions are based on the speculative land tet rte - 


value which obtains here. 


Cooley appears to have said, in effect, that his court was 


- fi not unwilling to act on the information offered, but was 
During the last decade we have added 33 millions to 


; ‘ ) disposed to deal with such information under the indepen- 
our public debt, which now stands at 444 millions (equal to F Bich 


y dent powers of investigation conferred on his court, w 
£1,567,000,000 for England), to which we have to add our 4 - 


enable it to take cognizance of grievances on its own ac- 








deficit ; this when adjusted amounts to a little over three 
millions, making a total of £47,500,000, on which we have 
to pay interest amounting to £1,700,000 per annum. We 
receive from reproductive works some £800,000, which will 
be increased in future by returns from waterworks to some- 
thing like £920,000, leaving £980,000 to be made good 
annually from taxation. In addition to this, investments 
have been made in the colony by absentees and residents of 
other countries, in banks, mines, insurance and financial com- 
panies, real and pastoral properties, and other investments, 
variously estimated from 70 to 90 millions, and thedividends, 
profits, and interest range from 5 to8 percent. ‘Taking the 
lowest estimate for both, we have a sum of £3,500,000 as 
the annual income of absentees, which with the net interest 
on our public debt make up a total annual charge of 
£4,480,000. This is a heavy charge resting on one million 
of people, but it is not, we think, beyond our means of pay- 
ment, while aided by the profits arising from loan expendi- 
ture. Should loans be discontinued and droughts ensue, 
we will have a hard struggle in meeting our engagements, 
but should the present borrowing mania here be supported 
by English capitalists, the interest will in a few years 
exceed our means of payment, and the effect of loans on 
some of the South American States may be repeated in 
New South Wales.* 

New Zealand some ten years back, under the inspiration 
of Sir Julius Vogel, borrowed largely for works in advance of 
requirements, and they have been paying the penalty of their 
folly for some years past. But large areas of good soil,a grand 
climate, with an enterprising and industrious population, 
have enabled them to turn the corner, and in a few years 





* A howl of condemnation will in all probability be raised against 
the above statement by those affected with the borrowing disease. 
Should it have some effect in moderating colonial demands and 


count, without the intervention of a formal plaintiff. In 
the writer’s opinion, it is very doubtful whetherJ udge Cooley’s 
decision can be materially modified by any known method 
But, even granting that it may not 
be conclusive, the tenor of the decision at present points 
to the inference that, in order to answer effectually the 
purposes of its being, an association of the kind under 
consideration must be a strong artificial creature, possessing 
something like central unity and organic development. It 
must be compact enough to control without illegality the 
members of its own body, and sound enough in constitu- 
tion to survive the ordeal of searching tests imposed by 
hostile litigation. Judge Barrett’s decision, referred to in my 
former letter, must be reckoned with. 
cannot in the existing state of the law be legally and 
safely delegated, it is obvious that efforts of the association, 
however beneficial in intention, might be successfully 
resisted in fact. 
It goes without saying that the very strong trunk lines 
have at present no reason to resent the operation of the 
Inter-State Commerce Act, or any pressing need for the 
intervention of a Railway Association. 
transfer to them, on comparatively remunerative terms, of 
the business of smaller lines formerly protected under the 
pooling system by differentials will amply make up to them 
for the new order of things. It is from the weak roads that 
the “bitter cry” is likely to proceed. Under the pro- 
visions of the Inter-State Commerce Act they are certainly 
precluded from the advantages of pooling. By the same 
Act they are precluded (not certainly, but only in the 
writer’s opinion) from the advantages of any combinations 
or agreements savouring of pooling. The drift of recent 
decisions makes it somewhat dangerous, in the existin 
state of the law, to delegate directorial powers to a cent 
In short, so far as federal intervention co ld 


or line of argument. 


If corporate powers 


The ultimate 


organisation. 
pet and cosset strong lines at the expense of weak ones, It 





English advances, my object will be gained. Should it fail, I 
ve that a few years will vindicate = position. Ste 


appears to have availed itself of the opportunity. But the 
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weak lines have yet to reckon with the hostile feeling which, 
over a large area of country, pervades State law and 
legislation. 

There is already talk in Iowa of a movement to compel 
a weak road which cannot pay its working expenses to 
continue its operation, even though such operation be 
attended by pecuniary loss, on the ground that it is under 
obligations to the public imposed by the grant and accept- 
ance of acharter. If weak roads may not pool, combine 
ordelegate directorial ee or abandonan unprofitable ven- 
ture, they are required to make their tale of bricks without 
straw, and some four or five years hence the foreign 
holder of their securities may find his condition, to say the 
least of it, embarrassing. Residents in this country who 
have had many years’ experience of railway business are not 
so sanguine as their brethren in Europe about the perfect 
harmlessness and equity of State law and legislation or of 
the Granger feeling. 

If it be said that European investments in weak roads 
are in the aggregate a bagatelle, let the careful foreign 
investor refer to the most authentic statistics available for 
his purpose, and he can roughly calculate for himself the 
}| magnitude of his stake in the new order of things. It is 
the weak road that needs the egis of a strong railway 
}| association. 

Admitting that well-selected American railroad securities 
are amongst the best securities in the world, and that 
traffic receipts on the strongest and most prosperous roads 
are in the main satisfactory, the signs of the times are 
very unfavourable to the investor in weak railroads in this 
country. Organisation of vapital on an immense scale 
undoubtedly offers the best chance of resistance to en- 
j| croachment on vested interests, but unless such organisa- 
tion can equip itself with trustworthy legal powers, there 
j} must always remain the apprehension that its functions 
may be treated as advisory suggestions, and not as 
enforcible mandates. Large combinations in corporate 
{| form, as distinguished from “trust” form, are thought by 

some competent judges likely to become the order of the 


y. 

it goes without saying that the public objects to 
“trusts ” mainly because it apprehends the liberal infusion 
of water, and resents the mystery in which “trusts ” are 
apt to envelop their transactions. Therefore, if corporate 
fusion be substituted for the “ trust,” it may be confidently 
predicted that the American people will impose on 
gigantic combinations conditions more stringent than here- 
tofore known in railway history, with a view of preventing 
the infusion of water, and of promoting the general obliga- 
tion of publicity. Ifthe prevailing objection to water be 
strongly pressed, a vast amount of refunding, and re- 
organisation, with the intermediate troubles incident to 
receivership and scaling of fixed indebtedness, will be 
inevitable. 

While refunding ona liberal scale is sometimes necessary, 
and often expedient, it is in the case of many over- 
capitalised roads a somewhat difficult process. Everybody 
knows that in the majority of cases it was the bond- 
holders’ money that constructed the road, paid salaries and 
commissions, and provided a competence for many pro- 
moters. ‘I'he stock formed a bonus for successful promoters, 
contingent upon the success of the venture, and on the 
event of the road earning more than its working expenses 
and fixed indebtedness. But it isan intrinsic characteristic 
of the legitimate bond, that, as it produces no extra profits. 
it cannot fairly be asked to accept very many extra risks. 
Accordingly, it can be no matter of surprise that the holder 
of, say, 7 per cent. bonds on a section of road essential to the 
ultimate success of a system in process of reorganisation 
should hesitate about accepting in exchange for his securi- 
ties any form of stock, or even a greatly reduced rate of 
interest on what he conceives to be a thoroughly sound 
investment. In the writer’s opinion, the salvation of 
doubtful lines must be sought neither in the machinery of 
“trusts,” nor in corporate fusion, but simply in alliances 
of cognate interests. It cannot fail to strike observant 
investors in American railroad securities that the Vander- 
bilt roads have improved their prospects by preferring 
alliance to corporate fusion. In short, they preferred 
friendship on easy terms to marriage under difficulties ; and 
in the writer’s opinion, they interpreted wisely the context 





‘ 


of circumstances. More unlikely things have ha pened than 
that this experience may iadionta reg drift and Tirestion of 
great combinations in the future. 

The enormous amount of E n capital invested in 
weak roads, and the drift of both legislation and law 
unfavourable to their prosperity, must be my apology fcr 
venturing to trouble you with so long a letter. our 
obedient servant, Joun Swann, 

Stockbridge, Mass. (U.S.A.), Nov. 1st, 1889. 


— 


THE COTTON TRADE AND GOLD AND SILVER 
PRICES. | 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In reference to the letter of Mr Isaac Hoyle, it is 
no new thing for merchants who have made indiscreet 
ventures to attribute their losses to any cause rather than 
their own want of foresight. If a man happens to make a 
contract ahead in silver, whether rupees or any other coin, 
and silver fall in the market before the time for payment, 
he will lose the difference. He might, however, as well 
attribute his losses to the cheque in which he received 
payment as to the fact that he was paid in silver. No 
doubt there was a time when silver was comparatively 
depreciated by the appreciation of gold caused by the 
action of the German Government. That was a merely 
temporary effect, and is not more entitled to be thought of 
in the question of bi-metallism than the cxtenontiaany 
blunders of the Argentine Government in doctoring the 
currency of their country.—Yours respectfully,  R. tL 





TO THE EDITOR OF THE ECONOMIST. 


Sm,—Will you permit me to correct what must, I think, 
be a printer’s error in my letter of the 5th inst. The raw 
cotton quoted is ‘Good Middling Uplands,” not “ Middling 
Uplands.” —I am, yours truly, Isaac Hoye. 

Prestwich, November 13th, 1889. 








Motices of Books. 

The English Poor: A Sketch of their Social and Eco- 
nomic History. By T. Mackay. London: John 
Murray. 1889. DDR p 

Mr Mackay’s is a thoughtful book. Its object is to stem, 
or, at the least, to check, the wave of philanthropic 
Socialism which is now sweeping over the public mind. 
The author’s contention is, that individualism is the only 
sound basis of human progress, and this axiom he deduces 
from the well-known fact that, in physical evolution, single 
individuals—not wholespecies orclasses—form the starting- 
point whence proceed useful variations. For Mr Mackay is 
a disciple of Mr Herbert Spencer, and is himself a firm 
believer in the theory of evolution, which he rightly 
describes as the great discovery of the century. Perhaps, 
in theory, Mr Mackay may be disposed to push the idea of 
unfettered individualism rather far ; for it must be borne 
in mind that, in the case of man, as in a less degree in 
that of all gregarious animals, the great law of the struggle 
for existence is, and must be, modified and differentiated 
by the action of the minor law of association. But the 
subsequent chapters of “The English Poor,” wherein 
the practical side of the problem is discussed, show 
that the author is no fanatic, carried away by an 
idée fixe. he chapters on “The Theory of Wages, 

“The Modern Aspects of the Poor Law, Insur- 

ance a Substitute for the Poor Law,” and others that 

might be cited, are full of good sense and moderation, and 
inspire all the more confidence in that they do not affect 
to offer any infallible panacea. Mr Mackay freely admits, 
indeed, that, as Socialism, in one or other of its Protean 
shapes, has from the earliest times pervaded our social and 
economic legislation, it is no longer practicable to cast it 
aside altogether. He is mindful, doubtless, of Mr Herbert 

Spencer’s dictum, that in a situation brought about by 

wrongdoing, no course absolutely and ideally right remains 

open. This willingness to postpone the claims of rigid 
implacable logic to those of practical utility is worthy of 
all commendation ; but we cannot help thinking that Mr 





Mackay sometimes sees Socialism where it do2s not really 
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exist. His definition of the word is too widely inclusive. 
Thus, to treat the feudal system asa form of Socialism is 


simply an abuse of terms, leading to nothing but a confu- 


sion of ideas. No doubt the tribal system, which preceded 


feudalism, and from which the latter was evolved, was to a 
great extent communistic, and thereby closely allied to 
Socialism; but.the feudal system itself was based on 
hierarchical subordination and rigid discipline, and was, 
ipso facto, directly opposed to every form of Socialism with 
which it had in common nothing but the negation of 
individual initiative. In a word, Feudalism was a military 
system. <A feudal realm was a great 3 and its inhabi- 
tants soldiers living under military discipline, than which 
nothing can be more completely antagonistic to the 
Socialistic ideal. The essential idea of Socialism is abso- 
lute equality—equality in wealth, in social rank, in every- 
thing which the most stringent legislation can touch. So 
wild is this craze for equality that M. Henri Taine com- 

es it to the folly of a gardener, who, in his blind zeal 
mp tt should cut off the heads of his finest plants 
because they overtopped their neighbours. Then, too, 
Socialism abhors discipline and coercion of every kind. 
In all, save that Feudalism and Socialism are both “ sys- 
tems,” they are surely the direct opposites of each other. 

A more serious flaw in reasoning—indeed, a fundamental 
error from the evolutionary point of view—is that Mr 
Mackay constantly assumes that if Socialistic influences 
had not, by hampering the action of individual effort, 
“divorced the labourer from the land, and thereby created 
a Proletariat, population would have increased only in 
due proportion to the increase and diffusion of property.” 
All his roseate visions of “what might have been” are 
founded on this restriction of the increase of population. 
This is surely a strange error for an evolutionist to fall 
into ; for the whole theory of evolution rests on the super- 
abundant increase of population. By it alone can the law 
of “natural selection” come into play. If the population 
of these isles had done no more than keep pace with the 
increase and diffusion of property, our working classes 
might indeed be now in the condition of the French 
peasantry—a condition, be it said, by no means so enviable 
nor so prosperous as Mr Mackay seems to suppose—but 
the ‘‘ Greater Britain” beyond the seas would never have 
come into being ; our commerce and industries would never 
have reached a tithe of their present vast development ; 
our population, like that of France, would have shown a 
constantly decreasing ratio as compared with that of neigh- 
bouring States ; and our agricultural land would, long ere 
this, have been divided and subdivided into miserable 
lopins, so small as to forbid all possibility of high farming, 
and only yielding to their owners a bare subsistence by the 
aid of high protective duties and other forms of State 
subvention. In this, as in much else, it seems to us that 
the mechanical working of evolutionary laws has done 
greater things for us than could have been accomplished, 
or even conceived, by the wisest and most far-seeing social 
philosophers. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :-— 


First 
Capital Payment Further 
suenr aiaae “em. Liability. 
Amount previously subscribed ........... 162,674,458 nf 
Issues of the week— 
Anglo-Italian Inland Steam (L.), £5 
Ee AS SSS Cr aes RD > stints 60,000 ..... 140,000 
Argentine Meat Preserving Co. (L.), 
MEET MID siipseces Meusscatasecasteniecene * oe 90,000 ...... 18,000 _...... 72,000 
Bear Lake and wey! Waterworks (L.), 
7 per cent. EEE 309,375... 123,750 ...... 185 
awe. Marson, and Gold (L), £5 es -” - 
SOE » Rad onchi ciatheak abckactitnsshsiuin ooced 40,000 ...... 16,000 ....., 
Californian Consolidated Quicksilver se " ned 
ier g on, A ne eT ee ee 300,000 . 150, —_ 
Chamelicon Gold (L ), £1 shares ........ 100,000 ...... 20,000 anloes 800 
City of Wakefield 3 per Cent. Stock . 250,000 |... 250,000... : 
Eastern Counties Navigation (L.), £5 
a 2 a IRE Re, == 12,000 ...... 8,000 
Do 4 per Cent. Debentures _............ 15,000 ...... i ee 7,500 
er -¥ (ennee and Ocean Fisheries, 
0 RR i eh eis: 160,000 . 80, rat 
Entre Rios (Argentine) Extract of ies —_ 
Meat(L.), £oshares .......0.......000006 125,000 ...... 50,000 ...... 75,000 
Mutual Electric Light £50 f 
SE RR ee ee ga 10,000 ...... eo 7,000 


First 


Capital Payment Fu 
Applications. Thereoa., Liability 
£ Zz £ 
Indianapolis Breweries (L.), £10 shares 230,000 ...... 115.009 ...... 115000 
Do yon Cent. Debenturers............ 00,000 ...... 000... 30,000 
Land Mortgage, &c., of Southe 

Brazil (L.), £5 shares .............0065 500,000 ...... 200,000 300,000 
Leigh _——— den = Aaasae Gi aie 18,565 ...... oe al ai 
Mauritius Estates and Asse .), & 

PIII ss cncicass cud-ccovciinserestsvectovtecs RENEE ervese 39,860 ...... 9,440 
Merthyr Tydfil Local Board ............... 14,608 ...... ER OH so 
Mexican Tobacco Plantations (L.), £1 

BNALOR .........008 ove nears ; er 115,000 ...... 28,750 ...... 86,250 
Richard Evans an so. - &i 
i ee ae RS oie 700,000 ...... 234,000 ...... 466,000 
Do 5 per Cent. Debentures............... 275,000 ...... 68,750 ...... 
Sheffield Corporation 3 per Cent. Stock $71,520 ...... ay es “a 
United Bacon Curing (L.), £10 
IN Fair cass skevvetins pep oscdtrkewsond neta’ 73,354 ...000 21,989 ...... 51,335 
Do 6 per Cent. Debentures............... 30,000 ...... 9,000 ...... 21,000 
United States Debenture Corpora- 

tion (L.), 4 oe ae 1,500,000 ...... 150,000 ...... 1,350,000 

West Bromwic orporation per 
IE TINIE 5.5 c chicig tints snthinbnespdentinsbine 300,000 ...... 300,00C...... 300,000 
Zwartland (Transvaal) Land, £1 shares 100,000 . 25,000 ...... 


Anglo-Italian Inland Steam Navigation Company (L.), 
—Capital £300,000, in £5 shares, divided into 20,000 pre- 
ference shares, and 40,000 ordinary shares. First issue of 
10,000 preference shares, and 30,000 ordinary shares. 
The company, it is stated, is formed for the following 
principal purposes :—I1st. To establish, on a sound com- 
mercial basis, the navigation of the River Po between 
Venice and Milan, and the tributary rivers and canals, by 
tugs and barges, and thus to bring increased facilities, by 
means of water transit, to all the towns with water com- 
munication in Northern Italy, which resembles Holland in 
the number of its canals. 2nd. ‘l’o open up a new route to 
Central Europe for merchandise by means of the River Po 
and canals up to Lake Maggiore as far as Magadino, where 
direct communication is obtained with the St Gothard line. 
The total price payable for the whole of the properties 
acquired is £160,000, payable, £120,000 in cash, and the 
balance wholly in shares, or partly in cash and partly in 
shares, as the directors may think fit. 


Argentine Meat Preserving Company (L.).—Capital 
£270,000, divided into 18,000 seven per cent. preference 
shares of £10 each, and 9,000 ordinary shares of £10 each. 
Issue of £180,000 seven per cent. preference shares, of which 
£36,000 are reserved for subscription in the Argentine 
Republic. This company has been formed for the purposes 
of acquiring the business of meat preserving carried on 
by Messrs O’Connor and Co., in the Argentine Republic. 
The property to be acquired by the company consists of 


Entre Rios, in the Argentine Republic. The compary 
also acquires the concession granted by the Argentine 
Government, under which the Government guarantees 
5 per cent. for the term of ten years on a capital of £180,000. 
The consideration to be paid for the property is £178,000, 
£90,000 in ordinary shares, fully paid, and the balance of 
£88,000 in cash. 


Bear Lake and River Waterworks and Irrigation.— 
Issue of $1,500,000, in 1,500 bonds of $1,000 each (part 
of a total of $2,000,000, $500,000 having been reserved for 
and subscribed in America). Price of issue par, VIZ, 
£206 5s for each $1,000 bond. The bonds are issued by 
the Jarvis-Conklin Mortgage Trust Company to complete 
the construction of the 120 miles of canals of the Bear 
Lake and River Waterworks and Irrigation Company of 
Utah, U.S.A., and the Jarvis-Conklin Mortgage Trust 
Company undertake to guarantee that the amount sub- 
scribed will be sufficient for the completion of the works. 
The company reserve the right to re-purchase the bonds 
at 10 per cent. premium, and all profits from land sales 
and water-rights will be placed in hands of the trustees 


the company. 


are now offered for subscription. 
formed to acquire a freehold property o 
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es Dene ek ee 


upwards of 19,000 English acres of freehold pastoral land, | 
situate in the Department of Colon, in the Province of} 





for redemption of the bonds or for investment om behalf of. 


Californian Consolidated Quicksilver Company (L.).— 
Capital £450,000, in £1 shares, of which 300,000 shares 
The company has. been 

a about 5,400 
acres in extent, comprising the New Idria Quicksilver Mines, 





a ey Se a SE ae ae an 


Se 





he Picacho Quicksilver and Gold Mines, and also large |} 


ee 











%, 





ct Ry ASSAY UAB 











_ 








November 16, 1889. ] 


THE. ECONOMIST. wa 





deposits of chrome iron ore. The property is situate in San 
Benito County, State of California, U.S.A., and is on the 
same mountain range as the New Almaden Quicksilver 
Mines. The amount payable to the vendor for the pro- 
perties acquired has been fixed at £380,000, of which 
£150,000 will be paid in fully paid-up shares of the com- 
{| pany, and the balance in cash. 

Chamelicon Gold Mining Company (L.). — Capital 
£150,000, in £1 shares, of which 100,000 are now offered 
for subscription. This company has been formed to 
acquire a mining concession granted by the Government of 
the Republic of Honduras, and confirmed by the Congress, 
over a large tract of mineral land of the extent of about 
12 square miles, situate between the Rivers Chamelicon 
and Camelota, in the department of Santa Barbara, in 
Honduras. The mines are situated about 90 miles from 
the port of Puerto Cortez. Half of this distance to San 
Pedro is covered by a railway, and the remaining 45 miles 
is traversed by road. ‘The purchase price of the property 
is £130,000, payable part in fully paid-up shares, and the 
residue in fully paid-up shares or cash. 


English Channel and Ocean Fisheries Company (L.) 
—Capital £160,000, divided into 160,000 shares of £1 
each. ‘I'his company has been formed to acquire and use 
four reservoirs or marine basins, on the coast of France, 
for the breeding of fish, and to carry on deep sea and all 
other kinds of fishing. The price to be paid has been fixed 
at the sum of £110,000, £60,000 in cash, and £50,000 in 
cash or shares, at the option of the directors. 


Entre Rios (Argentine) Extract of Meat (L.).—Capital, 
£125,100, in 25,000 ordinary shares of £5 each, and 100 
founders’ shares of £1 each. Ordinary shares to the num- 
ber of 6,000 are reserved for issue in the Argentine 
Republic, and the balance of 19,000 are now offered. The 
company has been formed to purchase and further develop 
the property and business of Messrs Martin G. Laurencena 
and Company, situated in the Province of Entre Rios, 
Argentine Republic, exporters of dried meat. There is a 
erat of 5 per cent. in gold coinage by the Argentine 

overnment for a period of ten years, according to terms as 
stated in the prospectus. The amount payable by the 
company is £90,000, but a further sum not exceeding 
£2,500 will be paid for stock, &c.,on valuation. The 
costs incident to the formation of the company will be 
paid out of the £90,000. 

Land Mortgage and Investment of Southern Brazil (L.). 
—Share capital, £550,000, in £5 shares, of which 10,000 
are deferred shares. Present issue 100,000 ordinary shares. 
The ordinary shares will be entitled to a cumulative pre- 
ferential dividend of 7 per cent. in priority to the deferred 
shares, which will be issued as fully paid to the vendors in 
part payment of the purchase-money. After payment of 
the preferential dividend, the holders of the deferred shares 
will be entitled to one-half of the surplus profits, and the 
remaining half will be available for further dividend on the 
ordinary shares or for reserve. The company is formed 
for the purpose of purchasing lands in Southern Brazil ; 
lending money on mortgage of land in the provinces of 
Southern Brazil, adjoining the Argentine and Uruguay 
Republics ; and acting as agents for the purchase and sale 
of land in Southern Brazil. The lands to be acquired are 
connected by road with Curytiba, the capital of the 
province of Parana. The purchase-money has been fixed 
at £25,000 in cash, and £50,000 in fully-paid deferred 
shares, as mentioned above. 

Mauritius Estates and Assets Company (L. )—Share capital 
divided into 34,930 ordinary shares of £10 each, and 
70 founders’ shares of £10 each. The profits of each 
year are applicable first to the payment ofa dividend at 
the rate of 10 per cent. per annum on the amount paid up 
upon the ordinary shares, and, subject to the provisions of 
the memorandum and articles of association, one-half of 
the surplus profits belongs to the holders of the ordinary 
shares, and the other half to the holders of the founders’ 
shares. 34,930 shares are now offered for subscription. 
The company is formed for the purpose of purchasing from 
the Assets Realisation Company (Limited), through the 
medium of the official liquidator of the Oriental Bank Cor- 
poration, substantially the whole of the outstanding assets 
of the corporation in Mauritius as existing on 30th June, 











a 2 


1889. The amount to be paid by the company is £346,000 
and three of the estates are subject to mo for about 


£64,000 sterling, making the total cost to the compan’ 
£410,000. : ? sete) 
Richard Evans and Co. (L.)—Share capital, £700,000; 
divided into 70,000 ordinary shares of £10 each; also 


£300,000 five per cent. first mortgage debentures. Issue | 


of 70,000 shares and 2,750 debentures, which will be 


redeemable at par on the 1st day of January, 1910 The } 


company have got the option of paying off all or any of such 
debentures, to be selected by lot, at an earlier date, after 
the first seven years, at par, with interest to date of pay- 
ment, on giving six calendar months’ notice. The com- 


rm has been formed for the purpose of acquiring the | 


aydock collieries and works, rolling-stock, &c., the 
business and goodwill of Richard Evans and Co., and some 
lands, mines, and messuages situate in the counties of 
Lancashire, Cheshire, and elsewhere. ‘The total purchase- 
money 18 £782,25418s 7d, with interest from Ist June 
last, from which certain deductions are made. 


United Bacon Curing Company. — Share capital 
£110,000, in 11,000 shares of £10 each, the whole to be 
issued, together with £30,000 six per cent. debenture stock 
in multiples of £10. The debentures are redeemable at 
par on Ist January, 1900, or earlier, at the option of the 
company, by payment of 5 per cent. premium. Interest 
upon them will commence from November 1. The com- 
pany is formed to take over the three bacon and pork 
businesses of Messrs Wolff, Hamburger and Co., Messrs 
Zwanenberg and Co., and Messrs Thompson and Co., all of 
Holland, and their London agencies. The amount to be 
paid by the company for the freehold properties and good- 
will has been fixed by the vendor at £114,000. The vendor 
will take one-third of the share capital of the company as 
part payment of the purchase-money. 


United States Debenture Corporation.--Capital £3,000,000, 
in 300,000 shares of £10 each, of which 200 are founders 
shares. First issue, £1,502,000, in 150,000 ordinary shares» 
and 200 founders’ shares. The founders’ shares will receive 
no dividend in any year until the ordinary shares have 
received 7 per cent. for that year. The founders’ shares 
will then, subject to the provision for a reserve fund, receive 
half of the remaining profits. The subscribers of the 
founders’ shares will pay the whole of the preliminary 
expenses of the corporation to the first allotment of shares, 
and will subscribe for ordinary shares in the proportion of 
500 ordinary to 1 founders’. In this way the subscription 
of £1,000,000 of the present issue is assured. But in 
allotting, no preference will be given to the ordinary shares 
thus subscribed. The corporation is formed to purchase 
and dispose of debentures and preference securities of 
industrial aud other undertakings mainly connected with 
the United States of America. ‘ 
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PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts on account of revenue 
between April 1 and November 9, 1889, and during the 
week ended November 9, compared with the corresponding 
periods of last year :— 


REVENUE AND OTHER RECEIPTS. 
































———Receiprs——~, | ~—-REcRIPTS.-——~, 
Estimate | April1, | April, Week Week 
for the | 1889,to | 1888, to Ended Ended 
Year Nov. 9, Nov. 10, | Nov. 9, |Nov. 10, 
1889-90. | 1880. | 1888. 1889, { 1888, 
Balance on Ist April, 1889— £ , x £ * 
Bank of England .. ......... | aie 4,763,334 6,631,669 
Bank of Ireland ............++ pm 828,668 1,015,403 
5,592,002 7,647,072 
REVENUE. 
OUMSCOENS ......ccsccccscsccccscoccere 20,050,000) 12,175,000 12,116,000 522000, 403,000 
BRNO oan ceciccecoeseccescsteccoscoes 22,870,000} 14,763,000 15,280,000) 560.000 516,000 
Dena <a cscnicigssnmicniemnatibe 12,580,000] 7,928,900 7,821,000) — 195,000} 197,000 
Land Tax and House Duty...) 2,960,000; 635,009 625,000 6,000, ni 
Property and Income Tac ...| 12,550,000, 8,356,000. 3,691,u00, 79,000: 51,000 
7 “ERT 9,350,000, 6,670,000 5,445,006! $20,006) 635,000 
Telegraph Service ..........+.... 2,230,000) 3,435,000| 1,225,900 85,000 nil 
Crown Lands .....ssesesesses0+. 430,000, 205,000 205,000; ~— nil nil 
Interest on oy pean 
of Suez 8 
Sardinian Loan, &e. .....| 20,000 160,245} 14,257/ snl nil 
Miscellaneous .........0.s00002-.| 2,850,000) 2,116,425 1,693,723) 27,042 78,057 
Revenue siesesseessecenees 86,150,000) 44,443,630 48,115,952 1,493,042) 1,865,957 
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OTHER RECEIPTS. OTHER PAYMENTS. 
| 
April 1 to/April 1 to April 1 to April 1 to 
~ A 9, 89. Nov.10,'88. Nov. 9, '89.'Nov.10,’88. 
Advances repaid: £ £ Conversionand Re- & £ 
on, &€. ...... 1,041,521 370,743} demptionofDebt: 
Mon’ ee ye yom met 
the Nation t ou venue 
Redemption Act, of year ......... 14,754) 1,292,308 
BEDS uaceordetides 18,678,952 ote Advances :— 
Deficiency ad- eon,cool 1,900,000 a 1,350,000 400,090 
vances (unrepaid) v mpe ence 
. Act, 1888 ...... | 135,000 . 
‘Redemption of. 
} Funded Debt.....| 18,694,636 
Treasury Bills paid) 
| off (net amount) 87,000) 645,000 
Exchequer __ Bills 
) paid off ........... 57,100 52,000 
Surplus Income ap- 
| — to reduce 
; Debt ...eeves-ses| 788,982) 1,500,000 
* Exclusive of transfers to the Local Taxation Account:— 1889-90. wen 
z 
In respect of Excise Licences ............s0esee0+ 1,180,000 ..... =e 
In respect of Probate Duty ...........cccccsssoesersee 939,520 ...... 150,000 


The expenditure during the same period amounted to 
£52,126,015 as compared with £52,582,132 in the corre- 
sponding period of last year, the issues during the week 
being £1,470,648. ‘The balances in the Bank of England 
and the Bank of Ireland amount to £1,402,668, as against 
£1,195,774 last week, and £1,462,357 a year ago. 


SS 








‘TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending va Wednesday, November 13, 1889, 
ISSUE DEPARTMENT. 
£ 

















£ 
Notes issued .......... 35,275,250 Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 19,075,250 
Silver bullion ...... we nee 
35,275,250 35,275,250 
BANKING DEPARTMENT. 
£ £ 
Proprietors’capital... 14,553,000 Government securi- 
OS ee . 3,141,188 ESR Ee ee ae . 15,617,401 
Public deposits*...... 4,186,054 Other securities ..... . 19,005,595 
Other deposits......... 24,530,064 Notes...............c0008. 11,012,070 
Seven-day and other Gold and silver coin 957,257 
PD -cecibtithadeiics ting bas 182,017 | 
46,592,323 | 46,592,323 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
z dividend accounts. 
Dated November 13, 1889, F. MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 









Increase. Decrease. 
£ £ 

Circulation (excluding Bank post bills)............0000. ee en 7,690 
ID ITINIIND hivctioss cabhincuvizdde eisicbeislenthiecennestle EERO socacuease - 
le ea cv" asieebes + 1,084,430 
I in tae, Bimobinasies 140,000 
a ‘ 950,289 
NIN Siirick ssi Sheik conte pdeiaeatpibweacnitcdwivedtaasuiioinecdeiec : 277,259 
EEE Ta 60,431 er 

Rest 


POPE EEE TEER E EET E OEE E EE ERES EERE EEE SE EES ESE ESSE OSES ERED - 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Nov. 13, 1889 : 


























Subjoined is our usual table, affording ecenasnetinn view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


omy corresponding with the present date, as well as ten years 
k, viz. :— 














At co ing dates} Nov.12, | Nov.17, Nov. 16,| Nov. 14, | Nov. 13, 
with the present week. 1879. | 1886. | 1887. 1888. | 1889, 
Circulation (excluding £ | £ £ | £ £ 
Bank bills) ......+.- 28,179,650 24,576,145, 24,131670, 24,063,735 | 24,263,180 
Public deposits ............ 8,114,197 | 3,339,747 3,365,275 4,362,903 | 4.1 
Other deposits ............ 31,939,556 | 23,083,356 22,395,169 25,920,304 | 24,530,064 
Government securities...) 18,140,587 | 14,035,215, 12,409,980 16,669,966 | 15,617,401 
Other securities............ 18,759,624 | 18,955,738 18,803,753 19,816,095 | 19,008,595 
Reserve of notesandcoin| 16,122,675 11,292,998 12,372,512 11,700,995 | 11,969,897 
Coin and bullion ......... 29,302,325 20,119,143, 20,510,182 19,564,730 20,032,507 
Proportion of reserve to | 
PINE bs cesrisonsscoesce 453% 424% | 473% 38 X% 4uy 
Bank ra‘e of discount .. 3% 4% 4% + & 5 
Price of Consols........... or 102 | 108 o6j* =| ore 
Price of silver per oz ... S3y4ed | 4Figd | 439 48d 43}4d 
Average price of wheat...) 50s 5d Sls Ud | 30s 6d Sls 8d 30s 


3d 
Exchangeon Paris(short) 25.279 - 32} 26.33}-28}} 25.30 — 35 25.27) - 324 25.2% - 273 
— Amsterdam (short), 12.2-3 , 2.5%-6 12.3}-123} 12.1}-93  12.2-9 
— Hamburg (3 mths); 20.60 20.57 - 61 | 20.53-57 | 20.57-61 | 20.66-7 
Clearing-house return ...\ 85,214,000 139,013,000 131,857,000 143,064,000 124,362,000 
* New 2} per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1879, an excess of £13,179,932; in 1886, 
an excess of £4,127,618; in 1887, an excess of £3,591,416; and in 
1888 an excess of £6,104,209. In 1889 there is an excess of 
£5,524,469. 

In 1886, the stock and money markets were both extremely 
sluggish. 

1 1887, the money market was firm. On the Stock Exchange 
prices tended upward, headed by American railway shares. 

In 1888, owing to the etilux of gold to South America, prices on 
the Stock Exchange had a weak tendency. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since tne 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

(OV eamitted \ 


























Weeks Stock Exchange ,, .¢ |Fourths” of the 
Ending. Total. Pay Days. | Consol Pay Days. | Month. 
Date. £ Date. £ | Date. £ Date. | £ 
Ja.ltoAug.21 4,930,872, J.1-Ap25 459,823, Dec. 3 26,106, Dec. 4 19,116, 
Aug. 28 ...... 113,340, May 15 71,090, 1859. 1889. | 
Sept. 4 ...... 163,167, 30 =. 60,091, Jan. 4 29,669, Jan. 4 29,669, 
| eee 109,666, June 14 64,109, Feb. 1 33,223, Feb. 4) 32,166, 
ae 153,204, 28 58,182, Mar. 1, 34,:37, Mar. 4) »350, 
a 109,274, July 12 50,762, Apr. 3 28116, April 4) 21,660, 
Oct. 2...... 187,964, 26 47,525, May 3 29,030, May 4) 19,854, 
DB apinns 136,596, Aug. 14 53,654, June 3, 28,991, June 4! 20,591, 
Be Sessnie 161,827, 29 48,673, July 3 29,182, July 4 24,436, 
pee 133,582, Sept. 12 44,803, Aug. 1, 27,390, |Aug.* 8) 22,271, 
DO  sescex 151,690, 27 53,780, Sept. 2 30,351, Sept. 4 2u,768, 
Te © ances 137,964, Oct. 16 57,874, Oct. 2 27,262, Oct. 4 25,472, 
BB: sccioe 124,862, 30 54,541, Nov. 5 22,412, Nov. 4 26,193, 
Total, 1889...! 6,614,008, 1,115,207, 319,793, | 270,430, 
oapele. } 0038,859, 1,051,982, 306,364, | | 252,957, 
Inc.orDec. ) + 575,147, + 63,225, '4+ 13,429, we | 17,455, 
in 1889. f = 9° % oo jm 60Z — ae oe ww. | COZ 
Gross total 
in 1888 ... 6,942,352, 1,252,465,, ... | 332,470,| ... | 272,001, 
Do ’87 .... 6,077,097, 1,145,842, | ... | 297,199, | | 256,469, 
Inc. or Dec. +865,255, +106,623, + 35,271, + 15,622, 
in 1888 ... = 139% - = 93% = 118% = 61% 
* The “ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
Years. —N 
1838. 1887. 
; £ 
csi siiveitinees —_ Pe 127,214,556 
Increase in 1888............£9,188,929 = 7°2 percent. 
1889. 
£ £ 
Forty-four weeks ended Nov. 2 ............... 126,449,459  ...c0.00- 113,918,914 
WO GRO TERT D cccekcssevecesccscecce cesses OE? ae 2,621,392 








129,568,312 ......... 116,540,306 
Increase in 1889...............413,028,006 = 11°2% 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York As:ociated banks are 
compared below with the previous statement and with the corre- 
sponding etatement of last year :— 


BANK OF FRANCE. 








Comparative Increase 

















_— , Nov. 14,' Nov. 7, , Nov. 15, | or Decrease. 
| 1889. | . . 
| | Gold | Securities: Es 2 | ’ | asst he Last Week. Last Year 
Coin and in from Circulation | in | LE 3 
Date. | | Abroad, or | (excluding |. osits,| Banking | =e ASSETS. £ £ £ aT £ 
| Bullion.| out for | Bank Post | ‘| Depart- Reserve. 75/4 | Coin and bullion—Gold...| 51,613,000 51,664,000 40,908,000 - 51,000 +10,705,000 
Export. Bills). | | ment. | i mE} _ Silver.. | 50,108,000 50,197,000 49,162,000 - 89,000, + 946,000 
ae* | Government securities ... 14,104,000 14,104,000 14,104,000 ooo] ove 
peer oe \—---|— | Private securities ......... 38,372,000 37,750,000 37,721,000 + 622,000 + 651,000 
dug.2i's1301900) sabe in| 24,916,625 = 566,147! 95,947,880.19.508.2 | x x eae mm | | | "416,079,000 
. ’ Ve ’ . ’ f . '’ y . '. 7 | BLED | INOUTES nncccccvcsceccrsecveceseces 1 7 6 = ’ ¥ 
mis, 20,996,282, $15,000 out 24,885,710 meses 35,881,004 22,300,572 “0 ‘ + cadre deposits ...... | 18.560000 T2987 000 TS'381-000 + S700 - 1S 
k ,000 out) 24,953,900 20,388,97]  35,794,025/12,083,866! 404\— | Privatedeposits ............ 03°, 3,000 - 287,000 + 3,602,000 
1] 20,886,921) 33,000 in! 24,665,905 '29,161,934 35,241,424 12,421,016, 424 — pes ee SR Le a 
18 20,828,705 12,000 out] 24,567,660 |29,102,681| 35,137.788/12,461,045| 424|— IMPERIAL BANK OF GERMANY. 
25 20,656,584) 117,000 out) 24,463,155 29,221,602, 85,352,016 12,393,429, 4215 ~ Nov. 7, , Oct. 81, , Nov. 7, 
Oct. 2 19,742,262) 398,000 out) 25,681,780 |30,629,221| 38,875,090 10,260,482, 334|\— 1889.’ | 1889. | 1888. Last Week Last Year. 
18 19 Bere) Bai0G in| 25,204,740 |30,904,015| 88,526,320)10,514,910 x24 - Assnrs. A he ol Re ee ee es 
anal ’ sad y 30,577,031) 37,310,069/11,149,602| 36}|— | Coin and bullion ............ 37,752,000) 4,000 - 82,900 - 5,092, 
23 20,064.434) 400,000 in} 24,568,000 |30,292'871| 36/445,473|11,706,344) 884\— | Digcouuce and advances... 327308000, SA-99e.000, 2078-000, - 2488000 + 8,984,000 
Nor. 6) i sepee A 24,513,680 a sh amaaee 12,078,620 i LIABILITIES. : st: enone 
. (20,809, , 5 285 /11,908, 393|\— | Notes in circulation......... | 51,437,000] 52,884,000) 49,501,000 - 1,397,000 + 1 
18'20,082,507! 17,000 out} 24,263,180 }28,716,118) 31,622,996'11,969,327' 413'— Qurrent accounts............ | 14,295,000 15,502,000] 12,727,000 — 1,204,000 + 1,571,000 
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AUSTRO-HUNGARIAN BANK, 


~ Nov. 7, | Oct. 81,; Nov. 7, | 
1889. 1889, 1888. |Last Week! Last Year. 
" £ £ tix 2 bee 


Assets 
Coin and Bullion—Gold...| 5,442,000 5,442,000) 5,948,000 aie '— 506,000 
ae Silver... 16,071,000 16,059,000 15,560,000 + 12,000+ 611,000 
Diemunt ant atrenee ...| 29,364,000 29,406,000, 21,649,000 - 154,000 + 7,655,000 
IABILITIRS. | 
Circulation sessteseseerseeeee 45,267,000 45,983,000 42,891,000 - 716,000 + 2,376,000 


NETHERLANDS BANK. 


Nov. 9, | Nov. 2,; Nov. 10, | 
1889. 1889. 1888. |Last Week) Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold..; 5,295,000; 5,294,00C, 5,087,000 +  1,000+ 208,000 
phe Silver...) 5.997,000) 5918,000) 7,422,.000\- 21,000’ - 1,525,000 
Discount and advances.. ean 10,123,000) 8,605,000 + 61%,000 + 2,136,000 
| 























We subjoin our usual discount quotations for having 
various periods to run, and > aesnalien with geese 
wecks, 























a? | Bank Bills, | Trade Bulls, * 
° 
i 8 Months.\4 Months. 6 Months. 8 Months. 4 Months. ;6 Months 
iT» | 
Aug. 23..,2 23 3 5° ee x * oe 
as Te st 8 a ‘ 
Sept. 6...) 2} 24 4,4 4) 4 4% 
eda dal | Ha ala gl ae 
bi 4 44) 3 
27..., 4h 5) 4 4 4 | 4 st 4 } 4 ry 
Oct. 4 laa! a 4 4 lato os | a 8 | a 6 
11... 3 | | 5 8 | 3 4 | 8 3¢ 4 
18...|8 33' 8 3 3 | 88 43] Sf 4g] 88 6 
25...;2 26) 36 3 3 | 38 4h) 83 4 
Nov. 1...;3 8 3g 4 83 4 334 4 ae Se Ses a ee 
8...| 2h 23 4 4 4 [4h 6 | 4 5 | 5 
15...| 8 44 4 4 | 4 56 | 4h OS 6 

















LiABILITIES. | } } 

Notes in circulation ...... | 18,106,000, 38,388,000! 17,859,000, - 277,000 + 247,000 
a See | 1,714,000) 1,637,000' 1,793,000 + 77,000 - —-79,000 
NATIONAL BANK OF BELGIUM. 

| Nov. 7, | Oct. 31, , Nov. 7, , 
| 188% | 1889, 1888. Last Week Last Year. 
AssEts. | £ : £ z £ £ 
Coin and bullion ............ ' 3,872,000 8,711,000 3,638,000 + 161,000 + 234,000 
Discounts, &C. .........00000. 12,516,000 12,538,000 12,148,000 - 72,000 + 368,000 
LIABILITIES. | j \ | | 
Cisoulation........csccccseseeses 14,594,000 14,849,000 14,123,000 - 253,000 + 473,000 
Deposits settesteeeceserersecers 2,273,000 2,479,000 2,561,000 — 206,000 - 288,000 
BANK OF SPAIN. 
| Nov. 9, Nov. 2, ; Nov. 10, { 
| 1889. 1889. {| 1888. Last Week) Last Year. 
ETS. & £ £ H &£ | £ 
Ooin and bullion ............ 9,267,000) 9,169,000 12,6€8,000 + 98,00C - 3,401,000 
Discounts and advances... 41,771,100; 41,886,000) 87,773,000 —- 115,000 + 3,998,000 
LI ABILITIBS. | 
II LTS 29,243,000, 29,073,000, 28,860,000 + 170,000 + 383,000 
ES eae 16,389,000! 16,499,000) 16,800,000 - 110,000+ 89,000 





NEW YORK ASSOCIATED BANKS. 


7 Nov. 9, { Nov. 2,; Nov.10,;. | 
1888. (Last Week| Last Year. 
£ £ £ 


18x9. 1889, 

Asserts. £ £ | | 
ING iis cons ntisnniodiareinns 14,680,000) 14,560,000) 17,720,006) + 120,000 — 3,040,000 
Legal tender ...........ss0000- | 6,260,000, 5,780,000) 6,340,000 - 52,000 - —_80,000 
Loans and discounts ...,.. 79,560,000 79,220,000. 78,800,000 + 340,000 + 760,000 

LIABILITIES. } | 
CRIOMIARIOR «0 .60600cc0scccoinsce ; 320,000 820,000; 1,060,000)... |- 240,000 
Net deposits .... ............ 80,320,000 80,420,000: 82,980,000 — 100,000 - 2,660,000 
Raserve (Specie & Notes). 19,940,000 20.340,000, 23,060,000 - 400,000 - 3,120,000 
Legal Reserve .......,....... 20,080,000 20,1 5,000, 20,745,000 - 25,000'- 665,000 


Excess of actual reserve... *...... 235,000' 2,315,000 - 375,000 - 2,455,000 








* This week the actual reserve is £140,000 below the legal reserve. 


Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
at ls &d; and the franc,lire, and peseta at 256 per £1. American currency is 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—The money market was 
quiet at the beginning of the week, and rates for both loans 
and discounts remained for some time unchanged. The 
first quotations for loans in connection with the Stock 
Exchange settlement ranged from 4} to 4} per cent., but 
money was plentiful, and rates even lower than the first- 
mentioned became quite common. ‘Towards the end of 
the settlement 4 per cent. was the rate obtained by most of 
the large banks for day loans. To-day there has been a 
good demand for money, and rates have been higher 
than last Friday. Discount rates for three months’ bills have 
hardened somewhat during the week, now standing at 44. 
With regard to the bullion market, some German gold coin 
has been taken from the Bank, but the process was stopped 
by the Bank raising its price. It is stated, with contidence, 
that arrangements have been made in the event of its 
becoming necessary, to import a further half-million of gold 
from Russia. The reserve of the Bank of England shows 
an increase on the week of £60,000, owing to a contraction 
in the note circulation, and the removal of gold for internal 
purposes. 

The silver market has been somewhat dull in tone, and the 
price of fine bars has gradually dwindled away 34d to 43}4d. 


> Messrs Pixley and Abell supply the following quota- 
ions :— 


Quotations for Bullion. —Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 4344d per oz standard ; bar silver, con- 
taining 5 grs gold, 447.4 per oz standard ; cake silver, 474d per 
oz; Mexican dollars, 434d per oz; quicksilver, £9 15s. 

The India Council have sold the following drafts during 
the week :— 


£ sd 
Monday......20,000 in bills on Bombay at........ 10.0.0 1 425-32 per rupee. 
Wednesday 247,650 in bills on Calcuttaat.. ........... 
” 2,000 in bills on Bombay at ..,......++. 1 423-32 per rupee. 
» 30,000 in bills on Madras at ............... 


The total of bills and transfers sold from April 1 is 
Rs.13,92,57,972, realising £9,437,990. Next week tenders 
will again be received for £350,000 nominal. 





* These rates trom th th 
vase cee i ceeaaeg Ora eee eee 
The rates allowed on deposits by the joint-stock banks and 
discount-houses are as follows :— 
Private and joint-stock banks at notice.................. 34 per cent. 
Discount houses at call .............. ner eX Cl 
Do at seven and fourteen days’ notice ......... 3} per cenb, 


The discount quotations current in the chief continental cities are 
as follows :— 


Bank Bank Open 
Hate Marke Hate Maret 
Paris ......... 3 Feb. 7, ’89;3 | Vienna......... 5 Jan., 23 '89)49 
Berlin ......... 5 Oct. 2, ’89) 5 |Genoa iauthiiie 5 Mar. ’89] 44 
Hamburg ... 5 5 St Petersbrg. 6 Sept.,’88) 6 
Frankfort ... 5 5 |Madrid ...... 4 
Amsterdam... 24May 29,85} 2} —_ Lisbon ......... 5 April ’86] 5 
Brussels ...... 4 Oct, ’89} 35 |(Copenhagen.. 33 34 
At other centres the latest recorded quotations are :— 
, Discounts. Overdraft. 


New York (call money) 5 Bombay, Bnk min. 3... 
Ditto (endorsed bills)... 4};to5 | Melbourne ..... . 7 to8.,....8 to9 
Calcutta, Bank min. ... 5 Sydney&Adel’de7 to 8......9 4 


The following are the standardsfor gold points of the four principal 
gold exchanges :— 
Francs. French. Marks. German. Dollars. American. 
25.82 p. mille for us. | 20.52—5 per mille for us. | 4.89 —5 per mille for us, 
2.2 Phe | 20.43—Par. 


4.867—Par. 
25.12 p. mille agnst us | 20.833—5 p. mille agnst us. | 4.827—8 p. mille agnet us 


The exchanges were yesterday :— 


French “cheque” exchange 25f 234c,* or 1 per mille for us. 
German short exchange ..... . 20m 334pf, or 4% per mille agnst us, 


d r h y 
New a Be Hang ae $4.854, or 24 per mille agnst us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


LONDON COURSE OF EXCHANGE. 








| Price Negotiated on Change. 
On. | Usance. 
| Nov.12,. , ~ Nov.14. 


..| Cheques | 25 224 a aah sf 25 27; 
2 












..| 8months | 25 424 25 48 


ww 
ua 
Cod 
= 
we 
_ 

















Vienna and Trieste. je 12 07} 1210 | 12 07$ 1210 
orem ‘és 25 48¢ 25 533 || 26 46g 25 53R 
Petersburg .... io 2 245 | 244 
Genoa, Naples, &........... . pa 25 81} 25 883 || 25 814 26 864 
Madrid, Barcelona, &c........ oan » 453 a }| 463 4 
Lisbon and Oporto......csccsssserseees 524 52 | 52h 6 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | | 
Latest) Rates of | ‘Latest’ Rates of | 
Dates. Exchange. Usance. ‘Dates. Exchange. Usance. 
{ | 
POG cccvcsserees Novl4, 5°23 Cheques Rio Janeiro... Novl4 27d  O0dyset 
Amsterdam ..|/- 14) 12°09 Short. | Buenos Ayres Oct.19 48d 484d » 
ee ikacewcetans j= 14 20°33 os ) eR Novl3, 115§% * 
ENE - 14 20154 | 8mos. pe 516id « 
Hamburg ...... - 14 2°15 PP Do oes o. 
Prankiow 2/2 14} 2036 | Short, | Melbourne ~-Sep-) |p 1p, 9g.) Caveat 
Vienna ......... j— 14 119°30 a Sydne. sesersene SEP. ie bg os 
St. Petersburg)... on 3 mos. | Adelaide sees Sep. 
Const’ntinople Nov. 9} 109°124 »  |Calcutta ......;Nov15/1/4 19-32 | 
Genoa, &....... ai ane “e Bombay ...... - Wl 19-32 J transf’r 
Madrid ......... \Nov.9} 25°80 » |Hong Kong...\- 15 rH 4 m. sgt 
New York...... | - 4 4°80} |60dys s0\Shanghai......|\- 15) 4/5 i 

















The Stock Markets.—Business in the stock markets 
during the week has shown a good deal of firmness and 
activity, especially in the case of Home and American Rail- 
ways. Transactions were to some extent interrupted by 
the settlement, which was a rather heavy one, but which 
passed over quietly, rates of continuation being as a rule 
low.. Foreign stocks have been quiet until to-day, when 
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_ were in some cases less favourable than had been expected, 








| increase of £1,263,190 equal te 5°52 per cent,, and on the Scotch 


they assumed a more &ctive tone. There has been a very 
noticeable tendency to neglect the more speculative divi 
sions as represented by the Mining market, and to return to 
a more solid class of investment. The lack of public sup} 
port, which made itself felt, all round, on the Stock Exchange 
last week, has not been continued, there having been a 
distinct revival in business. 

Consols, &c.—The Funds have been somewhat irregular 
in their movements, but have managed now and again to 
assume a certain hardness of appearance. The Two-and- 
Three-Quarters close at 97} for money, and at 97} for the 
December account. Indian 3} per cent. stock has been 
firm, but Rupee Paper has been low. Colonial Government 
securities have had a dull tone, although, generally speaking, 
their prices have been maintained. 


- CLOSING PRICES 








so 
, To |Ses 
‘Friday. Sat. | Mon. Tues.| Wed. Thurs., day. |“ §& 





Cons. 23 % until 1903, | ; | 

then 24 %,red.192397 7 97 96; 74903 7897 397 Th. -. 
Do acct., Dec. 2 97} 97: 897% 97 4978 ee 7a- 63 
93 %, red. 1905 ...... 993100 _ 9931004 993100 ge be ge ke aS 
%, red. 1905 ...... 5 y= 9 95 043 53943 53942 534+ 24 

Loans 3% Stk. 101} 2 = 101} 2} 1013 ° 1019 2} 101} 24 101 2}... 
Excheq. Bills,Jn. 24% 8/ 3/ 5 8 3d 8 3d 8 3/d 8 3d 8 3d... ... 
Bank Stock (54%)... 380 35 331 36331 36332 36333 37333 37+ 2 

India 34 % red., 1931/1063 7 1064 7 1064 7 1064 7 1064 7} 1065 7 |- 

Do 8 % red.,1948... 1é 100 100 «4100 100 100 i + 
Mt. Bd. of Wrke 34% 112 4 y12 9112 «$112 $2112 4112 ges 


Home Railways—The market has been active and 
excited, owing, in a large measure, to the speculative buying 
that has been stimulated by the rapid advance in the price of 
pig-iron. In the early part of the week most atten- 
tion was paid to the Heavy stocks, especially Great 
Western, which touched 157} ; but the traflic returns issued 


and prices eased off in this section. The activity, however, 
which was checked in one direction found an outlet in the 
stocks of the Southern lines, especially in Brighton “ A,” 
which on Thursday were run up over 3 per cent., the price at 
one time being as high as 1608, or but little below the highest 
price ever recorded, viz., 164 in 1880. This movement, due 
largely, it is said, to the “cornering” of a “bear” party in 
Liverpool, has not been fully maintained. The Scotch stocks 
have also improved, Caledonian being especially firm, in 
anticipation of the conversion scheme soon to be officially 
published. Amongst other issues, Sheffield “A” 
advanced, upon an especially good traffic return. 

The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 


have 






“ Making 
7—Closing Prices, —., Rise up” 
Last Week. To-day. or Fall Prices 
INE iicrcsepsccusntnanuplichensnimmticewnn a Gg ... I 2... + 2 123} 
ROUEN 5. -tcciinidionduaictanenapnncesoniin PAS sc RE Buse | RE wes 
ee NB ocainesocsenceveereoses 1064 74 ... 108 % i oe 
SE MONET <i croecnuiostilibensentnnsinésstuen iesd En 160} 7g. + 1§ ... 1653 
Lancashire and Yorkshire .................. oe @ . OR 4. ce” 50k -a 
London and Brighton “A” .............. 156}... 159760} + 33 156} 
London Chatham and Dover............... ke ost Cows Se 2S oe ee 
Ditto Arbitration Preference ......... WOslL =... U2 fu. + Lb... 2103 
London and North-Western ............... 1798 wo. 1803 § + ; we L794 
London and South-Western .. ............ 151} of - 18 4... +  .. 
Manchester, Sheffield,and Lincolnshire 84 6 Te. on eS ee oe ee 
DA. diesivesesxbesdeiieseyspecnibiegecies 23 7 448 a oe 42 
Metropolitan Consolidated... .............66 $44 3... 9526 + i 844 
Do Surplus Lands .............. eabaaiiiet a of eee é 674 
Metropolitan District ...........0000000000 3344 .. 34} oe a 
SNUG cninihhci seecunsipatiamsacavedsensineess 1424 oo. 1432 @ 2. + 24 ... 1425 
North British, Ordinary.............. es’ 4 of ee Base os ee 
Do 3 % Preferred ........ . 2S 1 Eee eee 
North-Eastern—Consols.. 171g en Ee os @ BS os ST 
North Staffordshire ........... owe coos EE: ci RM BO oe ose. 00s cee BADE 
ad | eee 10435... WW7¥ 8h... + Bh ... 104g 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending November 10, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding weck in 1888, The 
Scotch railways are given separately, since their aggregate receipte 
are calculated from the Ist August instead of from Ist J uly as 
in the case of the English and Irish railways. 

The increase of £86,773 for the week on the English and Irish 
lines is equal to 8°04 per cent., the mileage being 13,865; as com- 
pared with 13,7553 in the corresponding weck of last year, while the 
increase of £4,430 on the Scotch lines is equal to 3:25 per cent., on 
a mileage of 2,175, against 2,1643. 

The aggregate totals show on the English and Irish lines an 








lines an increase of £28,601 equal to 1:25 per cent., as co pared 
with the corresponding period of 1888. ‘ ™ 


























Ww a Half-Year's Aggre- ] bir 
eek’s Receipts.| gate Receipts. | Miles 0 
ete Incre Total | Increase | veeumiens 
otal. or otal. or 
r’ | | Decrease,| 1889. | 1888, 
ENouisu Lines. i Bie eee ee we 
Great Eastern seeeesennoaeaneney| 74,001, + 6,756 1,473,041 4+  69,4%5 1,104}) 1,0563 
Great Northern... oes 79,132 + 5,347 1,606,396 + 68,707 77 96 
Great Western ...... veseseees| 153,400\+ 11,850 3,327,540 + 195,930 2.4693) 2, 
Lancashire and Yorkshire...) 78,417/+ 5,054 1,604,901 + 45,069 524} 


London and Brighton.........| 41,446,+ 2,762 
London, Chatham, & Dover, 23,944/+ 2,108 
London and North-Western 209,996 + 11,270 4,334,178 + 196,378 1,873 1,874 
London and South-Western’ 53,444. + 8,843 1,273,391 + 
Manchester, Sheff.,& Lincln) 45,969 + 6,108 846,526 + 








Metropolitan .............:cc000 13,550;+ 722) 244,778)+ 6,021 2 
Metropolitan Diatrict ..... .. 7,820\+ 661 126,763 - 9,911 isi. 
Midland ..........s.sssecssesseese| 161,004) + 12,133 3,110,073 + 154,258 1,296}) 1,296} 
North-Eastern .............0:+.| 134,504)+ 14,358 2,660,164) 202,149 1,578 | 1,580 
North Staffordshire ........ ... 14,171 + 405 2534474 S890 312 312 
South-Eastern ..............000. 37,742, + 2,712 900,4324+ 53,668 418) 418 
Irish Lings. | | 
Great Northern.................. 13,088 + 93 272,802+ 7,163 487) 487 


Great Southern and Western) 
Midland Great Western ......! 


14,491 + 676 


309,565+ 16,010 622/| 699 
10,051+ = 15 


181,775;~+ 5,966 432) 439 


—__ + —— 











a 


Total ............++-/1,166,470 + 86,773 24,127,004 +1,263,190 13,865} 13,7563 


Scorcu Links. 











Caledonian ................:.:+.| 59,367 4+ 1,259 981,269 + 21,171 794) 784 

Glasgow and South-Western, 21,579 + 241 875,628 - 6805 3473 7 

Borth Britioh...........0.c0.c000e | 59,862 + 2,930 952,388 + 14,235 11,0329 1,032§ 
Total ...............; 140,808 + 4,430 2,309,285 4- 


28,601 2,175 2,164} 
Foreign Stocks.—The movements in the Foreign security 
market have not been of much importance. The effect of 
Lord Salisbury’s speech upon prices was only transitory, 
although Egyptian stocks show some decrease on Parisian 
sales. Turkish have shown very little fluctuation, but Greek 
stocks have become somewhat harder. Uruguays have been 
weak, and Peruvians have improved fractionally. Italians 
are lower. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 





“ Making 
7—Closing Prices. Rise up” 
Last Week. To-day. or Fall. Prices, 
Egyptian 4 % Unified Debt...............008 i. Bie ea = “* wee 
DIEGO BZ PROTOTORGE 2..,0sscessccscrceres BORE Fe MB 2. = § « MG 
Ditto 5 % State Domain ...............006 103} 44 ... 103% 42 ... 20. 00. see 108 
Ditto 4 % Daira Sanieh .............0..0. it. Bae « + «= Se 
Pramas G6 F%, BOBB....ccccscsccnccsescscsccncce 10445 ... 105 $... + § oo 1068 
Greek 5 Z%, 1881-4 .........cccrercorceess 914 23... O2h ££... + § « 
Hungarian 4 % Gold Rente ............... — a want. = +... 86h 
i Se erry a 2... C4. = 20 
PPRVERR © Tg SECO scsweosccrenascsccscccncess 189195 ... 18319 .. - gg « 
OE A eae Se ee eee 
ee eer a eS Se eee 
Russian New 4 % 92g... BE Fu. + F 
REE BOW EZ, oscicrcccsserseccoccssesseccee oe ae FS eae ee 
Turkish, “Tribute Loan” 4} %, cee. SE Baws = 2 ne oe 
Ditto 5 % Defence...... EO cesacncscane 994100... «ODE Bu. — fF oe Ob 
Diteo Group TUT. ..cccscoscocccccsscccvecsce (2 eee) Se ee a, ee 
CMRI Ws: cncisrobcvnsinsnsincoets ou LS eee) ae ee a 
Uruguay 5 % Unified ...........csccceeeeee 73 4 m4 ws + 2 73} 


American and Canadian Railways.—American Railway 
issues have been decidedly active, and prices generally have 
improved. The chief feature has been the strong demand 
for the stocks of the two leading Southern lines—Louisville 
and Nashville and Norfolk and Western—due partly to the 
favourable character of the trafic returns, and partly to the 
excellent prospects of these companies. Wabash bonds have 
also attracted attention, and close considerably higher, 
otherwise the rise on the week does not exceed $} to $1. In 
Canadian descriptions, Grand Trunk stocks rallied sharply 
in the early part of the week, but close rather dull. The 
weekly traffic return, which shows a gross increase of £8,240, 
although satisfactory as compared with recent “takes, 
scarcely came up to expectations. Canadian Pacific shares 
have advanced $3, and close firm in price. The traflics of 
this company continue excellent. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 














“ Making 
7—Closing Prices. —~, Rise up 
Last Week. To-day. or Fall. Priest. 
Central Pacific Shares..................sc0008 ae. Dee + 243 
Chicago Mil. & St Paul,Com. Stock... 7192. 734 g.. + 18 v0 
Denver and Rio Grande, Ord. Shares... 179}... 17h fw. + 17 
Ditto Preferred Shares 512 .. 63 4. + 51 
Dhnois Central Shares ..............e0.0000 119 21 1193204... - 4 119 
Lake Shore and Michigan Sothrn.,Shra. 110} 3... W0s gu. - 4 100 
Louisville and Nashville,Com, Stock... 864 7b .. ss¢9 .. + 1d 364 
New York Central Shares ..............0005 1095 3}... 109}10 .. + 109 
New York, L. E.,& Western, Ord. Shre. 29 @.. 29 3... - #3: = 
Ditto 6 %, Second Consol. Mort. ...... 107k §... Lh gx.. + 4 
N.Y., Ontario, & Western, Reg. Sharos 19 4... 21 4%. + HW « - 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 354 3... 35} ee 
Norfolk & Western, Preferred ........... . 58z 9 62435.. + 4 - 
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Crosing Priccs—~ me eee 
P ta ng up” 
Last Week. To-day or Fall Pion. 
Northern Pacific, Preferred ............+ 76; 2... ee eee 
Ohio & Mississippi, Ordinary Shares ... 22 3... ~ + LE w 2 
Pennsylvania R. K., $50 Shares ........ bot fg... S4h Gx. + 1. 55 
Philadelphia & Reading, $50 Shares ... 2031 .. Ql } me | sal 
Union Pacific, Shares .........cecsseseees 6970... 70 o + -» 69 
Wabash, St Louis, &c., Preferred Shrs... 82 4... 33h 3... + 18 .. 31 
Ditto 6 ¥%, General Mortgage,Certs... 52 4... 5465 .. + 2) .. 51 
Canadian Pacific, Shares  ..........seseeses 723%... 726 ... + SB ww. 72 
Grand Trunk of Canada, Ordinary ...... WOglid .., 1h Bw + ae 
Ditto, 4%, Guaranteed ........cceceeeeee 76g @.. 768 7h... + a 2 
Ditto, First Preference .... cine a dies, ae wo + as a 
Ditto, Second Preference 504 i. aan + 4 2 on 
Ditto, Third Preference .............s000 29 ios F .+ pm 20f 


Foreign Railways.—In the Foreign Railway department 
Mexicans have been weak generally, although they have 
shown some small signs of recovery to-day. Nitrate Rail- 
ways have also been stronger during the past day or two, a 
previous weakness only being interrupted now and again by 
a slight rally. River Plate shares have been almost undealt 
in, and remain stationary. 

Miscellaneous Securities.— Nitrates have assumed a little 
life after their flatness of last week, but do not show much 
advance upon last Friday’s quotations. Telegraphs have 
been very quiet, and generally easy. Hyderabad (Deccan) 
and Hudson Bay shares have both oeen in some request 
Breweries have ruled dull to weak, and Omnibus shares show 
no change of importance. Amongst Mining shares, one 
feature has been the downward tendency of the South 
African Mines and Estates, of which the public seem to be 
in possession of more than they want. Copper descriptions 
have been somewhat irregular, but, on the whole, firm, Rio 
Tinto showing on the week a rise of 3. There was some 
recovery in Indian Mines about the middle of the week. 
Amongst other securities there is little to note. Both Gas 
and Electric shares have been dull, the latter with a tendency 
to decline. 

The following are the latest closing pries, &c., of the more 
important miscellaneous issues :— 

“Making 


7——Closing Prices. —~ Rise up” 
Last Week. To-day. or Fall. Prices. 





Anglo-American Telegraph, Ordinary... 50) 14... "Oh 1d .. eas 5 ye 
OGRE RAMI “sca cess sncsaicsinienieantensin 133 3... 183 ion!) Sha oe. oe 
Hotchkiss’ Ordnance ............:.cceeeeeeee i a 738k... + 4 8 
Hudson’s Bay, Share ............sccsesseseee SOR 1... 2G 2h. + 13 203 
Imperial Ottoman Bank .............00200c00 ae | Oe ae 11} 
Mexican Railway, Ordinary ............... 4 « CRs = 2.0 6 
Ditto, First Preference  ............cce00e eee « as a 126} 
Ditto, Second Preference .............+ i oo «= BUR 2K ee one owe 8B 
Rio Tinto Shares ..............ccee0ee0e idee i 14} Sa * £00 
South Austrian Railway, Shares . a Aen — e - DL 
Suez Canal, Shares ........cccccssssseseeeees a ewe + So 


STOCK EXCHANGE COMMITTEE DECISIONS. 


, The Committee have appointed the following special settling- 
days :— 
Monpay, NoveMBER 18. 

Anglo-Sumatra Tobacco Company, Limited—Shares, Nos, 54,008 
to 60,148. 

*Bahia Blanca and North-Western Raliway Company, Limited 
— Preferred shares, Nos. 1 to 13,500. 

Bieckert’s Brewery Company, Limited—£400,000, Four per cent. 
Debentures. 

“City of Rio de Janeiro—Scrip and paid-up Scrip of £562,500, 
Four per cent. Bonds. 

*Denver United Breweries, Limited — Ordinary shares, Nos. 
20,001 to 40,000 ; Preference shares, Nos. 1 to 20,000 ; and £75,600 
Five per cent. Debentures. 

Goodwins, Jardine and Co., Limited—Preference shares, Nos. 
11,001 to 21,000; and £80,000 Five-and-a-Half per cent. First 
Mortgage Debentures. 

Manchester Palace of Varieties—Shares, Nos. 1 to 9,977. 

Mint (Birmingham), Limited—Shares, Nos. 1 to 16,000. 

Stock Conversion and Investment Trust, Limited —London and 
North-Western Railway, £1,000,000, Three-and-a-Half per cent. 
First Charge Preferred; £500,000 Four per cent. Second Charge 
Preferred ; and £1,000,000 Deferred Charge stock. 

North-Eastern Railway— £750,000 Three-and-a-Half per cent. 
First Charge Preferred and £500,000 Deferred Charge stock. 

Caledonian Railway—£600,000 Three-and-a-Half per cent. First 
Charge Preferred stock. 

Amongst the above, those marked with an asterisk to be quoted. 

The Committee have also ordered the following securities to be 
quoted in the Official List :— 

Alliance Investment Company, Limited—£600,000 Preferred, and 
£400,000 Deferred stock, in lieu of shares. 

Argentine Northern Central Railway Extensions — £1,168,200 
Five per cent. Government Mortgage Bonds, Nos. 28,001 to 39,682, 
in lieu of Scrip. 

City of London and Southwark Subway Company—Shares, Nos. 
42,501 to 50,000. 

Don Pedro Gold Mining Company, Limited—3,600 additional 
shares, Nos. 89,314 to 92,913. 

Imperial Russian Government—£1,398,112 Four per cent. Con- 
solidated Railroad Bonds, series 1, in lieu of Scrip. 





Mexican National Railroad Company—$800,000 additional First 
Mortgage Six per cent. Gold Bonds, Nos. 11,301 to 12,100. 

Ottoman Converted Debt—Series A, B, C, and D, in lieu of the 
Registered and Stamped Bonds now quoted. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 




















Company. Class. Date. Place and Time. 
Barngore Jute Factory ...... General ............ Nov, 20/28 Fenchurch street, at 12 
Cheshire Amalgamated Salt 

pe ee eae se ied 19, Charing Cross Hotel, at 15 
Imperial Russian Cotton and 

GUND | asscctes veuhskaokabenbonstenel Ex-General .. ... 21/19 Cullum street, at 125 
London Chartered Bank of 

Australia ............0-0+000e0+/X-General ...... 20) Winchester House, at 12 
New Vancouver Coal Mining General ........... 19/12 Old Jewry, at 3 
Oceana Transvaal Land ..... General ............ 21\Cannon street Hotel, at 2 








Klotices and Reports. 


FOREIGN GOVERNMENT STOCKS, ETC. 

PARAGUAY FRACTIONAL CERTIFICATES.—The Council of Foreign 
Bondholders call the attention of the holders of £50 Fractional 
Certificates of Paraguay Bonds and of the Fractional Certificates 
of Land Warrants to the text of such certificates, showin 
that unless the holders apply for their pro rata share af 
the net proceeds realised by the sale of the securities held as cover 
for such fractions, on or before the Ist day of January, 1890, such 
certificates will become absolutely void and of no value. 

TURKISH DEBT.—The Council of Foreign Bondholders have 
received the following telegram from the Council of Administra- 
tion of the Ottoman Public Debt :—‘‘ Approximate receipts from 
directly administered revenues for October, £T98,380, against 
£T85,430 last year. Eastern Roumelia same. Approximate 
increase receipts for eight months above revenues, £176,589. 
Receipts other revenues same as last month.—CaILLARD.” 


RAILWAY COMPANIES. 


BENGAL AND NORTH-WESTERN. —The eleventh report for the half; 
year ended June 30, shows net earnings of Rs 710,797, which, at 
the exchange of Is 474d, has realised £48,682. The working 
expenses amounted to Rs 601,317, being 45°83 per cent. of the 
gross receipts, or animprovement of 3°49 per cent. on the correspond- 
ing half-year of 1888. The directors recommend a dividend of £2 5s 
for the half-year free of India, but subject to English income-tax. 
Although a decrease is shown in goods traflic, the directors state 
that, considering the indifferent harvest, it is better than was 
expected. At the meeting the shareholders will be asked to 
sanction a scheme for constructing two new branches of the rail- 
way, one of 31 miles and the other of 7 miles in extent, at an 
estimated cost of about £3,000 per mile. 

CHICAGO ST. PAUL AND KANSAS CITY.—The following is the 
traflic statement for the three months ending September 30 :— 








1889. 1888. Increase. 

$ $ $ 
Gross earnings —..........4. 993,570 ... 655,620 ... 337,950 
Operating expenses......... 686,594 ... 511,708 ... 174,886 
Net earnings ...........000 306,976 ... 143,912 ... 163,064 
Mileage operated ......... 815 651 164 


CINCINNATI WASHINGTON AND BALTIMORE.—The following is a 
comparative statement of gross earnings for the first week in 
November, 1888 and 1889 :— 


1888. 1889. Increase. 
3 3 $ * 
PED SARUOD a oc accacvadoxcs 39,190 ... 46,700 ... 7,510 


Totals from Jan. 1... 1,746,989 ... 1,777,284 ... 30,295 

MANCHESTER SHEFFIELD AND LINCOLNSHIRE. — The total traffic 
receipts of this company (exclusive of joint lines) from July 1 to 
November 3, 1889, amounted to £713,583, as compared with 
£676,195 from July 1 to November 4, 1888. The total ex 
(exclusive of joint lines) from July 1 to November 3, 1889, were 
£396,805, as against £376,848 from July 1 to November 4, 1888. 
The receipts and expenses for the ——— period of 1888 
included one day more than the current period. In order to make 
a correct comparison for an equal number of days, the figures for 
the one day named should be added to those above shown for 1889, 
which may be estimated at £5,500 for receipts, and £2,750 for 
expenses. 

MINAS AND RIO.—The traffic receipts for the month of September 
were 62,502 milreis, as against 65, milreis in 1888. otal for 
three months ending September 30, 1889, 186,744 milreis, as against 
190,032 milreis—a decrease of 3,288 milreis. 

NEW YORK ONTARIO AND WESTERN.—The statement of 
earnings for the first week in November, 1888 and 1889, is as 


follows :— 
1888. 1889. Increase. 
$ 3 $ 
SRT be oc. vcicsivedecteccave 28,265 ... 35,899... 7,634 
Totals from Oct 1 ......... 172,440 ... 198,495 ... 26,055 


BANKING COMPANIES. 


COLONIAL OF NEW ZEALAND.—The half-yearly report presented 
to the shareholders at Dunedin, on September 25, shows net profits 
amounting to £16,975, which, with a balance from the 
half-year of £4,419, enabled the directors to declare a di of 
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7 per cent., placing £1,000 to the reserve fund, and carrying dl 
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they assumed a more Active tone. There has beena very 
noticeable tendency to neglect the more speculative divi 
sions as represented by the Mining market, and to return to 
a more solid class of investment. The lack of public sup} 
port, which made itself felt, all round, on the Stock Exchange 
last week, has not been continued, there having been a 
distinct revival in business. 

Consols, &c.—The Funds have been somewhat irregular 
in their movements, but have managed now and again to 
assume a certain hardness of appearance. The Two-and- 
Three-Quarters close at 97} for money, and at 97} for the 
December account. Indian 3$ per cent. stock has been 
firm, but Rupee Paper has been low. Colonial Government 
securities have had a dull tone, although, generally speaking, 
their prices have been maintained. 


| ‘ 3S me 
* Ciosine Prices ~ |23 
| Last . Bo s Es 
\Friday. Sat. Mon. Tues. Wed. Thurs., day. = 











Bank Stock (5} %) ... 330 


35 $31 36331 36332 36333 37333 37+ 
India3} % red., 1931 1 % 
ee 


106} 7 106} 7 1064 7 106} 74106} 7 |- 
100 100 «4100 ine 100 i+ 3 
m2 gg gunz gue gue fF 


Cons. 23 % until 1903, | | 
then 2} %,red.192397 7 97 963 74963 7897 397 7}! .. 
acct., Dec. 2 97} 7k 397 te oi $97, 7h - 
93 %, red. 1905 ...... 9931 _ 99F100} 9931004 9991004 9991004 999100 
Z, red. 1905 ...... 95 y 9 95 943 53943 53942 534+ 3 
Local Loans 3% Stk. 1013 2 = 101} 23 1013 24 1013 “4 101} 24 101$ 23)... ... 
Excheq. Bills,Jn. 24% 8/ 3/ 5 8 3d 8 3d 8/ 3/d 8 3d 8/ Bid... i 


Do 8 % red.,1948... 1 
Mt. Bd. of Wrke 33% 112 


Home Railways—The market has been active and 
excited, owing, in a large measure, to the speculative buying 
that has been stimulated by the rapid advance in the price of 
pig-iron. In the early part of the week most atten- 
tion was paid to the Heavy stocks, especially Great 
Western, which touched 157? ; but the traflic returns issued 
were in some cases less favourable than had been expected, 
and prices eased off in this section. The activity, however, 
which was checked in one direction found an outlet in the 
stocks of the Southern lines, especially in Brighton “A,” 
which on Thursday were run up over 3 per cent., the price at 
one time being as high as 1608, or but little below the highest 
price ever recorded, viz., 164 in 1880. This movement, due 
largely, it is said, to the “cornering” of a “bear” party in 
Liverpool, has not been fully maintained. The Scotch stocks 
have also improved, Caledonian being especially firm, in 
anticipation of the conversion scheme soon to be officially 
published. Amongst other issues, Sheffield “A” have 
advanced, upon an especially good traffic return. 

The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 





“ Making 

7—Closing Prices.—, Rise up” 

Last Week. To-day. or Fall Prices 
RNIN seccaboxinissbpainarsspiaiinnaaetioens 22 oo, 1246 9... + BD .. 193} 
EE IID - “sissvvnoniscantestanerivebiiesens - SIF §.. + 19 8H 
noe cds cones ae i pe 4h om 1086 OF... 4 2 eco BOT 
ee aa 5 vats see] 7g. + TG ... 1653 
Lancashire and Yorkshire................+. 23 ~ See 
London and Brighton “A” ............66 56 --» 1503603 ... + 32% .. 156} 
London Chatham and Dover..... 233 4 + Mw Se 
Ditto Arbitration Preference . 112 ~~ + BS we oe 
London and North-Western ........ eon ‘ oo SUR £... + f « 1794 
London and South-Western .. ............ 514 f soe tt .. + EE wi 
Manchester, Sheffield,and Lincolnshire 84 6 87 9 + 3 85 
og igi cae ae 2g qJ 446 + 2 423 
Metropolitan Consolidated... ............... 84} 3... S53 64 + If 844 
eer eee So ae nae 674 
Metropolitan District .................s000008 333 4 .. 34} »o ++ 2 w BM 
SEIS, snus schibinbbsnbuinisonitensederstonpsnsenn 142 wo S032 4 2. + RE .. 1M 
North British, Ordinary..................... 594 } oo C8 $2. + 4 594 
Jt ea 78h 4 a eee 
North-Eastern—Consols..............0000008 171 3 173g 4 + 2... 171} 
North Staffordshire ..................00s00000 tl ee | ee |S 
South-Eastern “ A”’.........ccccssssssssssseee 1043 5... 1O7¥ 8B... + SE ... 104z 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending November 10, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the lst August instead of from Ist J uly as 
in the case of the English and Irish railways. 





lines an increase of £28,601 equal to 1°25 per cent. 


a8 Compared 
with the corresponding period of 1888. ‘ 


Half-Year’s Aggre- 
|Week's Receipts.| gate Receipts. | 




















| Miles Open, 
Total Increase, Seiad | Increase |——__...___. 
‘otal. or ’ or | 
Decr’se. Decrease, 1889. | 1888, 
Ene.isu Linss. £ | gt See tae — 
Great Eastern .........sc00, 74,001,4+ 6,756 1,473,041 69,4°5, 1,104} 1,056} 
Great Northern.............0000: | 79,132'+ 5,347 1,606,396 + 68,707, ‘977 1 
Great Western ..................| 153,400,4+ 11,850 3,327,540 ‘ 


London and Brighton.........| 41,446,+ 2,762 989 
London, Chatham, & Dover 23.944,+ 2,108 599,482 

London and North-Western 209,996 + 11,270 4,334,178 + 196,378 1,8733| 1,874 
London and South-Western) 53,444 + 3,843 1,273,391 + 79,008 8773 
Manchester, Sheff.,& Lincln) 45,969 + 6,108 846,526+ 47,193) 287 287 


4 
7 

Lancashire and Yorkshire...) 78,417 + 5.054 1,604,901 + 45,069. 524} 
50 + 
Pt 
na 





Metropolitan ...........ss000) 18,550) 722 244,778\+ 5,021, 854 97 
Metropolitan District ..... .. | 7,820 + 561 125,763 - 9,911 13; 1 
Midland .........secssseeesessseeee| 161,004) + 12,133. 3,110,073 + 154,258 1,296}) 1,296) 
North-Eastern ..............000: | 134,804 + 14,358 2,660,164) 202,149 1,578 | 1,580 
North Staffordshire ...........) 14,171 + 405 2584474 S890 312! 319 
South-Eastern .................| 37,742 + 2.712 909,432 4+ 53,668 418) 418 


Irish LINES. 
Great Northern.................. 
Great Southern and Western, 
Midland Great Western ...... 





| | 
183,088 + 93 
14,491 + 676 
10,051'+ 15 


272,802 + 7,163 487| 47 
309,565\+ 16,010 622| 599 
181775;+ 5,966 432) 439 








Total ...........++-. 1,166,470) + 86,773 24,127,004 +1,263,190 13,865} 18,7553 
Scorcu Lings. 














Caledonian .........ccccceee| 59,367 + 1,259 981,269'+ 21,171 794) 784} 
Glasgow and South-Western, 21,579 + 241 375,628 - 6,505 3473 3473 
North British................00. | 59,862 + 2,930 952,383 + 14,235 1,032} 1,089§ 

Total ........0:4./ 140,808 + 4,430 2,309,285 + 28,601 2175 29,1643 


Foreign Stocks.—The movements in the Foreign security 
market have not been of much importance. The effect of 
Lord Salisbury’s speech upon prices was only transitory, 
although Egyptian stocks show some decrease on Parisian 
sales. Turkish have shown very little fluctuation, but Greek 
stocks have become somewhat harder. Uruguays have been 
weak, and Peruvians have improved fractionally. Italians 
are lower. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 





“ Making 

7—Closing Prices.—-, Rise up” 

Last Week. To-day. or Fall. Prices, 

Egyptian 4 % Unified Debt...............00 Siix.. BF. - Fw 
Ditto 5 % Preference .......00c..cecsceeee 1005 4... CM 4. = § ~ TR 
Ditto 5 % State Domain .........-seeee 203% 4h ... WOBE Eh ... 20. vce one U8 
Ditto 4 % Daira Sanieh oo Shs Bh.0 Sig gg... - } .. Sf 
French 4} %, 1883............ 10445 2... 105 4... + & «» 104R 
RE TURE emciies MO Ch be + © 92 
Hungarian 4 % Gold Rente ............... — a... 2st =- & woe 
OS Se eee ere eS Se ee if 
POTUVEN GZ BETO cnvccccccsecesccesscsccsces 1sg193 ... 18319 .. - § ~ B 
Oo ee ics De Be -~ io oe 
ES i EE eee 2. Se €s.: 2 £ os Oe 
EEE DROW OX, seckesocsersvecvoncsteseressis 9? i mw? eu eo |s 92 
Bapnbets Mew 6 ZX oc.c.ccssessseccccsnscccsesces 74 i aaa 
Turkish, “Tribute Loan” 4} %,1871 ... 92} 3... 92} 3... - 4 «. 92% 
Ditto 5 % Defence...... ete 994100 ... O98 #.. - 2 99h 
a |! See an ef-s tt tw + we 
BAS QHOED TV... .ccccossccersecesscsenes +0 Sf Sree i a eee a 
Uruguay 5 % Unified ..........sccsseseeees 73 4 3h4 0. + 2 73} 


American and Canadian Railways.—American Railway 
issues have been decidedly active, and prices generally have 
improved. The chief feature has been the strong demand 
for the stocks of the two leading Southern lines—Louisville 
and Nashville and Norfolk and Western—due partly to the 
favourable character of the traflic returns, and partly to the 
excellent prospects of these companies. Wabash bonds have 
also attracted attention, and close considerably higher, 
otherwise the rise on the week does not exceed $} to $1. In 
Canadian descriptions, Grand Trunk stocks rallied sharply 
in the early part of the week, but close rather dull. The 
weekly traffic return, which shows a gross increase of £8,240, 
although satisfactory as compared with recent “takes, 
scarcely came up to expectations. Canadian Pacific shares 
have advanced $3, and close firm in price. The traflics of 
this company continue excellent. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


7—Closing Prices.—, Rise up 
Last Week. To-day. 


° 
tad 
= 
2 
, ~~ 
3 
$ 








Central Pacific REET 85h 9... 855 9... + i a 
: ash ; cago Mil. & St Paul,Com. Stock ... 7172 . 73h go. + ; 
The increase of £86,773 for the week on the English and Irish Denver and Rio Grande, Ord. Shares... i ie th 7... + a 
lines is equal to 8:04 per cent., the mileage being 13,865; as com. | pied referred Shares vvcseernorn ios” nopot tf 
pared with 13,7553 in the corresponding weck of last year, while the pend a ~¢ Michigan Sothrn.,Shrs. 110} 3... 1104 3... . A veh 
increase of £4,430 on the Scotch lines is equal to 3°25 per cent., on | New York Central Shares oe 00) 4 "1004 Eis ' oe 
@ mi e of 2.175 : ° q New York, L. E.,& Western, Ord. Shra. 293 @.. 29 ~* ° 
mileage of 2,175, against 2,164} : . Ditto 6 %, Second Consol.'Mort. ...... 107} 4. Wah dx ce +f 108 
The aggregate totals show on the English and Irish lines an St ea Western, Reg. Sharcs 19} 4... 21 5 oe Babs 
ms -¥. Pennsylvania, & Ohio,7 {1st Mrt. 354 7... 35 ae 
increase of £1,263,190 equal te 5°52 per cent., and on the Scotch * Norfolk & Western, Preferred ......... i Bs] eo” ell + a 
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“ Making 
Closing Pri Rise up” 
Last Week. To-day _ or Fall Prices, 
Northern Pacific, Preferred ..........:.0+ 765 3...” We Fe SB OD 
Ohio & Mississippi, Ordinary Shares ... 22 3 .. 4. + 1 ww 
Pennsylvania R. R., $50 Shares ......... S64 fg... Sax. + 1. wp BS 
Philadelphia & Reading, $50 Shares ... 2031 .. 21k } oo 6b j see 
Union Pacific, Shares .........scesseseeeeeeee 69770... 70 . + 69 
Wabash, St Louis, &c., Preferred Shrs... 32 4... 33) 3... + 18 .. 31 
Ditto 6 %, General Mortgage,Certs... 52 4... 5495 .. + Qh .. 51 
Canadian Pacific, Shares  ..........sessse0 7g... MG u + HB. 
Grand Trunk of Canada, Ordinary ...... WOglid ... Nh + me 
Ditto, 4%, Guaranteed .........ceeeeeeee 76g @.. 764 7h... + ak 
Ditto, First Preference ...........:0.00 73 don: -” + ei 
Ditto, Second Preference ... 503 | 2... + f. 
Ditto, Third Preference ............000+ 29 2 ae ba of 





Foreign Railways.—In the Foreign Railway department 
Mexicans have been weak generally, although they have 
shown some small signs of recovery to-day. Nitrate Rail- 
ways have also been stronger during the past day or two, a 
previous weakness only being interrupted now and again by 
a slight rally. River Plate shares have been almost undealt 
in, and remain stationary. 

Miscellaneous Securities.— Nitrates have assumed a little 
life after their flatness of last week, but do not show much 
advance upon last Friday’s quotations. Telegraphs have 
been very quiet, and generally easy. Hyderabad (Deccan) 
and Hudson Bay shares have both oeen in some request 
Breweries have ruled dull to weak, and Omnibus shares show 
no change of importance. Amongst Mining shares, one 
feature has been the downward tendency of the South 
African Mines and Estates, of which the public seem to be 
in possession of more than they want. Copper descriptions 
have been somewhat irregular, but, on the whole, firm, Rio 
Tinto showing on the week a rise of 3. There was some 
recovery in Indian Mines about the middle of the week. 
Amongst other securities there is little to note. Both Gas 
and Electric shares have been dull, the latter with a tendency 
to decline. 

The following are the latest closing prizes, &c., of the more 
important miscellaneous issues :— 





“Making 
7—Closing Prices.—~, Rise up” 
Last Week. To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary... 50} 14... "OR IR... w. 5 
SOD ROU E ces cess cccashapesnersaciieen 13, 2.. 133 ae) oh ee oo 
Hotchkiss’ Ordnance ............scseeeeeeees i TOBE > Bos 8 
Hudson’s Bay, Shares ............cceceseseees S051 .. 216%)... + 19 .. De 
Imperial Ottoman Bank ..............00cec0e i) oe ae > > Geer ere 11} 
Mexican Railway, Ordinary ............. 4443... 48h 9x. - 3 43 
Ditto, First Preference  .............e0008 1273 8} . 12st Se 126} 
Ditto, Second Preference S44 oo «= BLE 2K un. ee wee tee 8B 
RR as BAG bie ooi cies dase vaaceseseesee 42. MOE eS Ob we I 
South Austrian Railway, Shares ......... Mg §.. Wet. - we » 1 
Suez Canal, Shares .........cccesseesecesees a3. Stea-. +¢ 3}. & 


STOCK EXCHANGE COMMITTEE DECISIONS. 


P The Committee have appointed the following special settling- 
ays :— 
Monpay, NOVEMBER I8. 

Anglo-Sumatra Tobacco Company, Limited—Shares, Nos, 54,008 
to 60,148. 

*Bahia Blanca and North-Western Raliway Company, Limited 
— Preferred shares, Nos. 1 to 13,500. 

Bieckert’s Brewery Company, Limited—£400,000, Four per cent. 
Debentures. 

*City of Rio de Janeiro—Scrip and paid-up Scrip of £562,500, 
Four per cent. Bonds. 

*Denver United Breweries, Limited — Ordinary shares, Nos. 
20,001 to 40,000 ; Preference shares, Nos. 1 to 20,000 ; and £75,600 
Five per cent. Debentures. 

Goodwins, Jardine and Co., Limited—Preference shares, Nos. 
11,001 to 21,000; and £80,000 Five-and-a-Half per cent. First 
Mortgage Debentures. 

Manchester Palace of Varieties—Shares, Nos. 1 to 9,977. 

Mint (Birmingham), Limited—Shares, Nos. 1 to 16,000. 

Stock Conversion and Investment Trust, Limited —London and 
North-Western Railway, £1,000,000, Three-and-a-Half per cent. 
First Charge Preferred; £500,000 Four per cent. Second Charge 
Preferred ; and £1,000,000 Deferred Charge stock. 

North-Eastern Railway— £750,000 Three-and-a-Half per cent. 
First Charge Preferred and £500,000 Deferred Charge stock. 

Caledonian Railway—£600,000 Three-and-a-Half per cent. First 
Charge Preferred stock. 

Amongst the above, those marked with an asterisk to be quoted. 

The Committee have also ordered the following securities to be 
quoted in the Official List :— 

Alliance Investment Company, Limited—£600,000 Preferred, and 
£400,000 Deferred stock, in lieu of shares. 

Argentine Northern Central Railway Extensions — £1,168,200 
Five per cent. Government Mortgage Bonds, Nos. 28,001 to 39,682, 
in lieu of Scrip. 

City of London and Southwark Subway Company—Shares, Nos. 
42,501 to 50,000. 

Don Pedro Gold Mining Company, Limited—3,600 additional 
shares, Nos. 89,314 to 92,913. 





Mexican National Railroad Company—$800,000 additional First 
Mortgage Six per cent. Gold Bonds, Nos. 11,301 to 12,100. ie 

Ottoman Converted Debt—Series A, B, C, and D, in lieu of the 
Registered and Stamped Bonds now quoted. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 




















Company. Class. Date. Place and Time. 

Barngore Jute Factory ...... General ............ Nov. 20/28 Fe 
Cheshire ‘amelgiunaad Salt ee 

Cn IE Tah 19 Charing Cross Hotel, at 15 
Imperial Russian Cotton and 

BO REE A sk Ex-General .. ... 21/19 Cullum street, at 124 
London Chartered Bank of 

RR. Ex-General ...... 20; Winchester House, at 12 
New Vancouver Coal Mining General ........... 19/12 Old Jewry, at 8 
Oceana Transvaal Land ..... General ............ 21\Cannon street Hotel, at 2 








Kotices and Reports. 


FOREIGN GOVERNMENT STOCKS, ETC. 

PARAGUAY FRACTIONAL CERTIFICATES.—The Council of Foreign 
Bondholders call the attention of the holders of £50 Fractional 
Certificates of Paraguay Bonds and of the Fractional Certificates 
of Land Warrants to the text of such certificates, showin 
that unless the holders apply for their pro rata share o 
the net proceeds realised by the sale of the securities held as cover 
for such fractions, on or before the Ist day of January, 1890, such 
certificates will become absolutely void and of no value. 

TURKISH DEBT.—The Council of Foreign Bondholders have 
received the following telegram from the Council of Administra- 
tion of the Ottoman Public Debt :—‘‘ Approximate receipts from 
directly administered revenues for October, £T98,380, against 
£T85,430 last year. Eastern Roumelia same. Approximate 
increase receipts for eight months above revenues, £176,589. 
Receipts other revenues same as last month.—CaILLARD.” 


RAILWAY COMPANIES. 


BENGAL AND NORTH-WESTERN. —The eleventh report for the half- 
year ended June 30, shows net earnings of Rs 710,797, which, at 
the exchange of Is 44d, has realised £48,682. The working 
expenses amounted to Rs 601,317, being 45°83 per cent. of the 
gross receipts, or animprovement of 3°49 per cent. on the correspond- 
ing half-year of 1888. The directors recommend a dividend of £2 5s 
for the half-year free of India, but subject to English income-tax. 
Although a decrease is shown in goods traffic, the directors state 
that, considering the indifferent harvest, it is better than was 
expected. At the meeting the shareholders will be asked to 
sanction a scheme for constructing two new branches of the rail- 
way, one of 31 miles and the other of 7 miles in extent, at an 
estimated cost of about £3,000 per mile. 

CHICAGO ST. PAUL AND KANSAS CITY.—The following is the 
traflic statement for the three months ending September 30 :— 








1889. 1888. Increase. 

$ $ $ 
Gross earnings ..........4. 993,570 ... 655,620 ... 337,950 
Operating expenses......... 686,594 ... 511,708 ... 174,886 
Net earnings ............00. 306,976 ... 143,912 ... 163,064 
Mileage operated ......... 815 651 164 


CINCINNATI WASHINGTON AND BALTIMORE.—The following is a 
comparative statement of gross earnings for the first week in 
November, 1888 and 1889 :— 


1888. 1889. Increase. 
$ 3 $ 
OSE SATOG ics a scedeczas 39,190 ... 46,700 ... 7,510 
Totals from Jan. 1... 1,746,989 ... 1,777,284 ... 30,295 


MANCHESTER SHEFFIELD AND LINCOLNSHIRE. — The total traffic 
receipts of this company (exclusive of joint lines) from July 1 to 
November 3, 1889, amounted to £713,583, as compared with 
£676,195 from July 1 to November 4, 1888. The total expenses 
(exclusive of joint lines) from July 1 to November 3, 1889, were 
£396,805, as against £376,848 from July 1 to November 4, 1888. 
The receipts and expenses for the cormmneetnng Sa of 1888 
included one day more than the current period. order to make 
a correct comparison for an equal number of days, the figures for 
the one day named should be added to those above shown for 1889, 
which may be estimated at £5,500 for receipts, and £2,750 for 
expenses, 

MINAS AND RIO.—The traffic receipts for the month of September 
were 62,502 milreis, as against 65,604 milreis in 1888. otal for 
three months ending September 30, 1889, 186,744 milreis, as against 
190,032 milreis—a decrease of 3,288 milreis. 

NEW YORK ONTARIO AND WESTERN.—The statement of 
earnings for the first week in November, 1888 and 1889, is as 
follows :— 


1888. — a 

$ 
S6F mnlbOe k.ckigiieeds Bisa 28,265 ... 35,899... 7,634 
Totals from Oct 1 ......... 172,440 ... 198,495 ... 26,055 


BANKING COMPANIES. 


COLONIAL OF NEW ZEALAND.—The half-yearly report presented 
to the shareholders at Dunedin, on September 25, shows net profits 
amounting to £16,975, which, with a balance 
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Imperial Russian Government—£1,398,112 Four per cent. Con- | half-year of £4,419, enabled the directors to declare a dividend of 
solidated Railroad Bonds, series 1, in lieu of Scrip. 7 per cent., placing £1,000 to the reserve fund, and oe 
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tablished tates :—‘“ All hands at the mines are on strike to compel 
ees ay <= cg re en ee: panies to employ only union men.” pet com 
FREEHOLD INVESTMENT AND BANKING OF AUSTRALIA. —The four- CROWN REEF.—The agent has receiveda cablegram stating that 
teenth ordinary general meeting was held in Melbourne on | ata meeting of shareholders at Johannesburg, it was resolved to 
October 10. The directors’report then submitted showed net profits | increase the ca ital by £20,000, 10,000 shares to be issued now and 
for the half-year (inclusive of b 








balance of £8,060 brought forward) | 10,000 to be held in reserve. At a vertical depth of 170 feet, the 
amounting to £45,774, out of which a dividend was declared at the | South Reef has been struck, showing visible gold freely. 


} 


rate of 8 per cent. per annum, and a bonus of 5s per share | yy pawn BLOCK AND WYNDHAM.—The company received the 


pepeies squrcares te 3) er coek.” per sane. —a- vee following cablegram from the general manager at Charter’s Tow 
— to the reserve funds, and the balance of £9,069 carried | giving the result of the crushing for the fortnight oe “ 
orward. al i a a | instant gg tons “a ag — og 994 ozs ; approximate 
MERCANTILE BANK ine ven . "3,255; fortnight’s expenses, £2,330. 
advice from its head office of the issue of 60,000 new shares, at a_ value, £3,255 nt o~ ht - Si, H les Robi 
premium of 10s per share, thereby increasing the capital to_ os Sanes.— yf 4 nb Hfon. Sir Hercules iobinson has been 
£425,000, and the reserve liability to £500,000. elected a director of the company. . 
ROYAL OF SCOTLAND.—A half-yearly dividend at the rate of 9per | GOLDFIELDS OF SOUTH AFRICA.—At the meeting on Monday, a 
cent. per annum has been announced by the board. dividend of 324 per cent. was proposed and accepted, together with 
VICTORIA FREEHOLD.—The Lcnjon board has been advised by | @ bonus on shares at par which stood from £2 to £3 premium in 
wire that a dividend at the rate of 10 per cent. per annum has been | the market. ac 
declared for the half-year eading September 30. “ THE JUMPERS” GOLD.—The following is a copy of a cablegram 
received from Johannesburg. Result tor Octuber:—Quartz won, 
ASSURANCE oo ee ‘buti > Sc me 4,153 tons: quartz crushed, 3,800 tons ; obtaining gold, 2,037 028 ; 
noiigangupenahenetry rye ever a weeneagaition bl — the 22 wee rah _ profit on month’s operations, £1,325 ; expended | upon permanent 
share on account of the current year, payable 0 — > | works, construction of buildings, &c., £3,029. Cost of mining and 
is announced by the company. | milling, including all legal, ottice, and all other expenses of every 
NATIONAL (SOUTH BRITISH AND NATIONAL) FIRE AND MARINE. | nature, £5,802. Started crushing with 100 stamps, 9th November 
—The company has declared a dividend at the rate of 10 per Have a plentiful supply of water. 


cent. per annum. | MAMMOTH GOLD.—The secretary states that an advantageous 
MISCELLANEOUS COMPANIES. | offer by the Corvallis Amalgamating Company, to work the tailings 


ATLAS INVESTMENT TRUST.--The directors have declared an | lying at the old dump below the mill has been accepted. That 
interim di, idend up to the 30th inst., at the rate of 45 per cent. company has erected machinery for the purpose entirely at their 
per annum on the share capital as paid up. On the same date the own cost, and have contracted to pay to this company 30 per cent. 
tinal call is due, and thereafter the certificates will be received | of the gross yield of gold. ‘The quantity of tailings is estimated 
with a view of converting the capital into preferred and deferred at 15,000 tons, and the proportion of protit that will accrue to this 
stock. company at £6,000, asum which would otherwise have been lost, as 

BAHIA GAS.—In statement of accounts for the half-year ending | the company’s mill will be fully occupied in treating the virgin 
June 30 last, the revenue account of this company shows a balance | ores from the mine, and the tailings would have been washed into 
of £9,087. The directors recommend a dividend at the rate of 8 the river. 
per cent. per anuum on the ordinary shares. MOODIES'S GOLD MINING AND EXPLORATION. —The London secretary 
CAPE COPPER.—The ordinary general meeting ot the company is has received the following from the secretary in South Africa :— 
called for the December 11, at the Cannon Street Hotel. |“ 500 claims rented or leased. 4535 tons crushed, yielded 555 ozs 
CONTINENTAL UNION GAS —The directors have decided to declare | of gold.” 

a dividend of 13 per cent. on the ordinary and 10 per cent. on the | MOSMAN GOLD.—The following cablegram has been received by 
preference shares of the company. | the directors :—‘‘ Crushed Eastward Ho! stone 305 tons, yielding 
KENWARD AND COURT.—A dividend at the rate of 8 per cent. per 610 ounces of gold, and North Australian 260 tons, yielding 530 
annum is announced by the board of directors for the half-year | ounces ; total, 565 tons, producing 1,140 ounces. Mines are look- 
ending September 30. ing better. The approximate value of these crushings is £3,930, 
TEXAS LAND AND MORTGAGE.—An interim dividend for the past | and the average yield 2ozs Odwts 8$grs per ton of quartz” 

half year at the rate of 10 per cent. per annum has been declared. | yysore GoLD.—The directors have received a telegram giving 
TRUST AND MORTGAGE OF I0WA.—The directors have resolved to | Jast month’s return of gold as follows :—‘‘ 3,030 tons of quartz pro- 
declare an interim dividend of Is 3d per share, payable on | duced 3,902 ounces of gold, also 522 ounces obtained from tailings ; 
December 2. The transfer books will be closed from to-day to the together 4,424 ounces.” 7 


ene NUNDYDROOG GOLD.—The directors have received a tel 

- : east .— ave received a telegram 
ae Fe one yr “< _ we ; — a ay that they will dated 8th November, giving last month’s return of gold as follows : 
antag + Sees o She Mareneiters ot 50 por cont. per | —‘* 320 tons of quartz produced 363 ounces of gold.” 
ZOUTPANSBERG PROSPECTING.—The directors have declared an | ROBINSON. —The directors have received the following cable from 
interim dividend at the rate of 20 per cent per annum. Johannesburg :—“ Forty stamps at work 30 days, 3,430 tons 

crushed, yielding 8,000 ozs of retorted gold ; 920 feet driven. All 

MINING COMPANIES. | lodes maintain their bulk and value. Have struck middle reef on 
BRITISH BROKEN HILL.—The company report that for the week the 120 feet level west main cross-cut. The width of the vein is 
ending November 7th, 1889, 776 tons of ore were treated, yielding | 18 inches, assaying 2 ozs 18 dwts per ton. Drought completely 
101 tons of silver lead containing 13,968 ounces silver. Cable also | broken.” 








OFFICIAL RAILWAY TRAFFIC RETURNS. 
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wv... Div. per Receipts Traffic — SA ipte Y a 
r : : ggregate Receipts of Half- 
Revenue past Half-Year. Cent per An |? | per Mile Cost z & } Year Aggregate Miles Open 
ar ‘ : 2 | eee) 2% | | per Week. | . | Total. a 
Gross | Work- Fixed | gee { ot Name of Railway. 23 Ze5| a3 alt | pe eck per | Passengers, &c _ Goods, &e. ih. oS ' 
jo (ing Ex- ‘Charges of | 3 e2giEis| Ss | Ets 1880. 1888. Mile. | = | | 
. ad on | | ee oe} £ % . 1S8s. ile. | 4 . 889. | 88s. bf 
pts: | peuses. Swed 1888, onan | Ens sss| © | gee ile 3 1889. | 1888 1889. 1888. | 1889. 1888. | 1889 | 8008. 
z | é | & 7 i | ENGLIS8 nad Pars a 2 pe a a ee ae a ay ne a ae 
9! 7 ae! 4 4 - . | eS. 4 S48, 6 ) ie £ £ + £ £ 
peat 68,572 45,645 nil. | nil. Cambrian ........ 1,788) 2.934 4,022! «3,691 17! 15 | 26,388! vg | 68,780] 64,496! 38,572! 36,601| 97,352 91,497 937 | 987 
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seen eee php Brooke al 4) | | qoas & a. iene —_ | on cone 73,363) 100 , 348 84,552 | 123§ | 701,336) 668,126) 03,665 891,,08 1 004,901 1459,832 524} 508 
’ (8,293 75 | » & N.-Western ..) 64,205 135,791) 209,996 198,726 112 | 104 © 62,773) 18u4 (1944,646/1 839,000! 2 389,533 2zu8,. 1. 434,17 7,500 1,875 1,87 ! 
1061,590| 513,210 393,477 st | 4g (L., Brighton, &. .., 29438 12,008 41/445, 38'Gs4. 87 43 : 1 vata akan ol ocneie aie ane 






OY 213,534 YSI400 923,618 476 
| #3 |b. ’ $52,44Y 1 273,591 1191,385 = 8772 5 
nil. L., Chat. & Dover. | 18,241 6,703, 23,944) 21,836, 133 | 120 | 150,243 23g 0 457,121! 439,537) 112,561, 107,773 S9¥,682 447,300 1803 180 


oe 
~- 


j ye - { 61,457 | loo T72,191 7Zluvsz) z 
1529,101) 848,201, 410,589 45 |L.&5.-Western .. 33,148 20,298 53,444) 49,001) 61) 67 35°402 | 153} $93,393 841,934) 37 
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The following table estimates the home consumption of wheat 
during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 


Ghe Commercial Times. 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. | ih 
Receipts. | Total Receipts. | 5 
Name arse : Name Week Bn a Beigedne eer N CN Ml onli Bote otc «0 - 
| 1889. | 1888. | 1889. | 1868. Eu ing} iegso, | ese. 1389. | 1988 nmeaed Ending 1880, | 1888. | 1880, | 1888, | 
A Boece Bc em ne : : E 
COLONIAL. | & £ )  £ | £ | FORBIGN.—Con, £ 7; e z Ausni § 
mbay.B.,&C.1.\Nov. 9) 54,725) 48,726, 895,858, $23,853 Kast Argentine..{Sept 29| 1,332] 1,586! ssi! aso aeesheeed | 4 
Benadian Paeitic 9, 75,400] 61,200'2528,600'2 243,20! Kast of France../Oct, 28/ 12372 riteel, dasa voaslOnte Mir ks T* 3 1320 of tts san eta somes : 
East Indiarn...... ‘Oct. 25 72,6 79,842'1079, 103 1832,424 La Guaira & Car. 7) 2,591) 2,116) 36.050) 22,613/Cinn. Wash & B. 19|. 8604 8.070) 337,240) 520 a* 
Gd. Tk.of Canada Nov. 9 Lv. ,457/9).113 (2013,768 17-3,311, Meridual, Italy*., 31 | 149,800) 147,972)3 505,65 5/3515,370]| Denver & Rio Gra 19] 35,409 33,940, 1 254,430, 1 230,573 : 
Gt. Indian Penin.} 9 61,664 | 53,042, 758,935, 971,341 Mexican(Vra.Crz)\Nov. 9 14,209; 18,600) 23),10u) 273,100/E. Tenn V. & G... 19} 30,795' 25.165. 933,047) 834.703 ss 
adras.......... 12° 19,033 25,543) 242,101, 218,44 Mexican Central../Oct. 19] 24,725; 9,250, 683,654) 924.551|[linois Central ..|Sept. | 230.484 192/935. 1987 614 1684258 | 
Oude &Rohilkund | os TR ere .. | Nitrate Railways 3t| 49,808) 45,111 316,092 235,830) Louisvl. & Nashv Oct. 19 79,154) 65,897 230,813 2560968 5 
South Indian .... Sept. 28) 9,774 9,995 133,504, 129,888 Nrthrn.of France 28 | 175,080) 152,520 5 912,040 53)2,84u| N.Y. Ontario. @W| 19° 7,524> 6,653' 297.815) £76,935 a S 
FOREIGN | | CEE ORE Pe | Ottoman ........ 26{ 8,637; 6,155, 108,530 94,023) Norfolk & West + 19: 25,960 23,389 830,810 788.252 a 
Bu. Ayr.Gt.Sthn. Oct. 13 23,064 22,312, 322,259 278,338 Paris & Meditr.* | 23 | 335,800, 294,938 11594769 19803932] North Pacitic ..../ 19 127,092 108,675 339,776 2786,788 1 
Bu. A. Ensenada Nov. 10 3,769 3,062. |. | Paris & Orleans. 28. 153,141, 132,805 5521,473 5129,934/Ohio & Missisipl. 19; 21,178 19,382 655,630 618,808 
uA. & rio, Y 9,401 8,657, 443,962 374,001 Recife & 3. Frisco Sept. 14) 1,456 1,44) 13,561) 12,957| Pennsy., E. Linest pr Mie Pics 
Busnos Ayres, No re ware! es pacha ee Sinyn. & Cassaba. Oct. 29 | iis 3,933 49,456 45,089! do. Wan. Linest S¢Pt [1085747 1057,085 933,722 8671,307 | 
~~" 5,674 14, 3,163 610,958 Sou ustrian®. | 28' 83,045, $9,492 3 442,662 3 242,009} 3. Louis & San F. (Oct. 19! 29,580 23,729 930,437) 901,527 . 
O.UrugofM.Video Nov. 9 7,916 5,641 130,430 83,999 Sthra. of France*, 23 7,621 73,552 2 836,998 2772, : | 6L Bue > Ss is 
Dutch Rhenish .. 7! 6,380 7,2u2' _-: | Wstn. of France* 28 12701 117414 4714378 toate puenbakone 19) 6i,bse 57,040 2.055,287 1 962,967 } 
* Yearly from 1st January. t Net Receipts. Including Rajputana— Malwa lines. 
j 
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1886-7 :— 
aiibsaindbscenls : | 7 
Imports. | 1889-90. 1888-9. 1887-8. | 1886-7. 
THE CORN TRADE. em : — 
; cwtse. | C cwts, ce 
Mark Lane, Friday Evening, | Wheat (10 weeksto Nov. 2) ssssssnsesee | 12,312,900 14,523,330 9,703,240 10,865,920 
Flour ‘ a. eeeaawesannsens | 2,992,100 3,556,770 3,316,860 3,181,980 
The weather during the week has not been unfavourable for — --— 

agriculture. Rain has been only partial throughout the country, | , 4a week entina Uinta. ti nae eee ee 

. . x J 5 ORS, iT . * week ending Nov. 9—Wheat ......| 1,304, Woe, 09,04 
and winds occasionally strong. Under these circumstances the Ti Riinccmmcieagta seers) 464,000 814,500 348,920 © 288,900 


lands that were recently too much saturated by heavy rains will 
have been brought more into working order, and field work will be 





Total imports, 11 weeks ........) 17,163,000, 19,752,200 14,548,670 14,975 240 

















so far accelerated. The weather has also been more favourable for | L€88 exports—-Wheat ........sseeseeeeees , ae Se ee ee 
threshing out, and the condition of English supplies of grain will PRB isc cnistcederdtineceseesdecegaaenides 25,100 37,100 35,000, 31,900 
be assisted. For breadstuffs the spot trade has continued without WOE BORER coca csacccs ckvensencnnces | 17,099,400 19,684,200. 14,353,670 14,813,730 
much activity, but both wheat and flour prices have shown firm | Add to this the estimated sales of bagi te 
tendencies. English wheat, where in good milling condition, is home-grown WHERE ...-00-+.ccoceessnses | IA 70T,000 TA16 000, IL SOR SE) TARE NNO 
fully as dear in nearly all the country markets and dearer in some. | Eleven weeks’ home supplies ............ " 97,806,100 27,353,200 25,943,670, 22,698,730 
At Mark Lane the same isthe case. Foreign wheats present similar j ; 

features, and conditions here being more uniformly perfect, the | Average price of English wheat, per 8 d | ~ : a0 - 31 : 
firmness of prices is the more general. Russian and Indian epoca CWA CHAS RS Hs rc : 7 33 | ° % 72 
wheats have been most in favour on the London market, andon | 00 5 eens : 
these 6d advance has been obtained. In Liverpool, Californian |... se | bushels. | bushels. | bushels. | bushels. 
have also shown hardening tendencies, and to-day was quoted good — — U8. wae eno 10'350,000 pyrene prep ayrmyes 


demand at full prices, and Wakefield reports better market all | —— 2 
round. The stiffer prices at most of the foreign sources of COMPARATIVE AVERAGES OF GRAIN. 


supply gives, in some degree, a firm basis to values of 

foreign grain here. In the cargo trade a fair amount| The following is a statement showing the Quantities Sold and 
of business has been done, and the hardening of prices | the Average Price of British Corn (Imperial Measure), in the six 
has been more pronounced than in spot transactions. Cali- | weeks ended November 9, 1889, and for the corresponding week in 


fornian wheat on passage has been sold at 35s net, and prompt | each of the years from 1888 to 1885 :— 














i shipment at 35s ; October 35s 6d ; off the coast, at 35s 74d. Oregon | —--———_—___— 

i wheat in same position at 36s 3d, and Walla Walla at 34s 3d. Quantities Soup | AVERAGE Prices. 

i Azoff Azima on passage at 34s 9d to 35s, and inferior at 31s 3d; ‘ 

i agg ng pd ne at 3ls 74d. Ghirka at Gibraltar at Wheat. | Barley. | Oats. | Wheat. | Barley. ; Oats. 

32s. Vhite Kurrachee November-December, 3ls 9d; red ditto, 

q 30s 6d; red Delhi to Hull, 3ls 44d. No 2 Calcutta Club, October- on. 73937 1 190580 y 12.461 - 30 : 8 : 17 ; 

i November and November-December, 32s 6d ; usual c.i.f. terms. The oe 68,662 3 197,719 . 14,088 0 0 s at Z 18 2 

; usual weekly returns do not alter the statistical position much, | Oct. ty pope : ieras 5 | 3abe0 Sh i aon adhe + fa 

; which position is considered strong. American shipments of wheat 12 | gsss2 2| 13894 71 12155 2| 29 4 29 8 16 8 

ji last week were rather increased, but there was a reduction in those 5... 86,301 3| 97,839 8} 12078 2} 2 3 | 29 4 16 8 

: of flour. Of the former, the returns give 99,000 qrs, of which we os 

f 78,500 qrs from the Eastern and 18,000 qrs from the Western sea- — semeeene an : fe n — : = : = : a : 

board are for the United Kingdom, giving a total of 96,500 qrs, | jase" g9'777. 2 | 130902 5 3498 4| 310 /| 2 8 17 0 
against 88,000 qrsin the preceding week, and 98,500 qrs in the cor- | 1885......., 57,416 2! 142,020 1 8,235 5| 81 0 {| 80 4 19 0 














responding week last year. Of flour the shipments were 225,000 bags, 
- which 205,000 bags are for the United Kingdom, against 233,000 
ags in the preceding week, and 108,000 bags in the corresponding 
week last Bsa rm, Ba shipments in the last weekly sehen THE IRON AND COAL TRADES. 
showed as 83,060 quarters wheat, of which 37,000 quarters are for ; : 
this country. In the supplies of breadstuffs on the way there is The pig-iron market has been extremely excited this week, and 
a small decrease, viz, 38,000 quarters, leaving the present amount | prices have advanced by leaps and bounds. As regards the North 
at 1,806,000 quarters, against 2,527,000 quarters last year at this | of England, our Middlesbro’ correspondent writes :—‘ Our pig-iron 
time. Malting barley has not met so much demand, but all | market has been thoroughly disorganised this week. It is reported 
good qualities are firm in value. Grinding barley has realised 3d | that a syndicate of financiers in London and Manchester have 

















advance on the spot, and is also stronger for arrival, and 
a number of cargoes have changed hands, including Danubian and 
Kustendje at 17s 74d, Continent, and Azoff on passage at 
same price. The supplies of barley at sea have decreased 
35,000 quarters, and now amount to 317,000 quarters, against 
540,000 quarters last year at date. Maize, on the spot, has rather 
Sontinel and American mixed closes 19s 9d to 20s. For arrival 
also the market is firmer, with a fair amount of business. Ameri- 
can mixed, December shipment to London, sold at 19s 3d. Galatz 
Foxanian at 2ls 9d, an previously at 21s 4$d, on passage, for 
United Kingdom. American shipments of maize last week were 
137,000 quarters, of which 102,000 quarters are for the United 
Kingdom, against 165,000 quarters in the preceding week, and 
53, quarters in the corresponding week last year. The 
supplies of all kinds of maize, on passage, have decreased 
42,000 quarters, and now amount to 428,000 quarters, against 
100,000 qrs at corresponding period last year. Prices of white 

as are dearer in Canada, and prices of Canadian are raised 6d 

ere, making present quotations 29s 6d to 30s 6d. Beans and lentils 
areunaltered. Arrivals of oats have been small. Shipments from 
Russia have fallen off, and prices over there have advanced. The 
market here has been strong in response, and prices have risen on 
each consecutive market day, the advance since this day week 
amounting to ls 3d per qr. 16s 9d to 17s are now the lowest quota 
tions for Russian, 38 lb averages. 





been buying up the No. 3 pig-iron in Connal’s store; they have 
been paying up to 67s 6d, whilst No. 3 shipping iron for this and 
next month has been offering at 64s and 65s, f.o.b., and at 61s 6d 
for the first three months of next year. This movement is doing 
our district much harm, as Scotch foundry iron can be bought at 
62s for No. 3, and is for foreign shipment preferred to Middlesbro’. 
Consequently shipments abroad are diverted from this district to 
the Scotch ports, and our deliveries to Scotland which amount on 
an average to 1,000 tons per day, are considerably curtailed, if not 
altogether stopped.” To-day (Friday) No. 3 G.M.B. closes flat, owing 
to sales by outside holders of warrants, the price being 3s lower 
than on Thursday, at 64s 6d. On the Glasgow warrant market 
prices rushed up excitedly in the fore part o the week, but they 
close rather flat and decidedly below their best. To-day prices are 

as follows :—61s 74d to 61s 84d cash, and 63s 1}d to 638 25d one 
month. Hematite pig has advanced to 75s 6d per ton, the rise 
having been rapid of late, but not so quick this week as that in 
Cleveland iron. The cost of ore is advancing, for Rubio, which 
could be got at 7s at one time, is now quoted 9s, and the freight 
from Bilboa to Middlesbro’, not so long ago standing at 6s 3d, is 

w 8s 9d, and even 9s. 

m Finished iron has advanced in the North of England 10s per ton 
this week, owing to the further rise in the raw material, and the 
inability of manufacturers to meet the exceedingly heavy demand. 

It is worth notice that about the same price is now asked for iron 
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as for steel angles, while iron plates are only 5s per ton below steel Imports, Exports, epee was : 
plates. Producers of bars and plates have to refuse to quote in a wg 1888, | 
number of cases, as they are not in a position to accept further Imports from Jan. 1 to NOV. 14 ..sescsseeseeseeeees 35148129 serseesecene 2,886,652 
contracts. Common bars are £8 5s, less 25 per and, 1, en. SD Exports trom San. 8 00 Mev. B46 scccccseeee: soseerenes oo = nena nes ss0,o7s 
, £8 5s; boiler plates, £9 5s ; ship angles, £8; all less 23 per Stock, NOV. 14 ....cseseeseeeeeeees peuetionn eerwenes pareve senebeevece 
ag The steel ntndactarers are well supplied with orders, but | Consumption from Jan. 10 NOV. 14 sesvsereeveees 2,906,185 wo. 2,805,869 


cent. 
have not further advanced their quotations, though the price of 
hematite has gone up considerably. Heavy rails have advanced in 
price, £8 10s, and angles, £8. 


At Newcastle the coal trade has been very active. The price of 
Northumberland steam coal, best qualities, varies from 10s 6d to 
lls per ton, free on board, and the pits are working more briskly 
than is customary at this time of year, but the exports are begin- 
ning to diminish. There is a large demand for gas coal, the price 
quoted generally being 11s one ton, free on board ; but it is no 
secret that there are wg arge | gonna being sent out on old 
contracts at 6s per ton, f.o.b., and some of them extend over next 
year. Tnere is also a large demand for bunker coals, at varying 
prices, and the manufacturing coal trade is steady. Some con- 
tracts for locomotive coal are expected to be soon placed on the 
market, and for these there will be keen competition. At Cardiff 
steam coal has been in good demand at the following prices :— 
Best qualities, 18s 3d to 138 6d; good dry coals, 12s to 12s 6d ; 
and Monmouthshire, 11s 3d to 11s 6d. Small steam has not been 
over-plentiful, and prices had an upward tendency, 6s 6d to 
6s 9d being the ruling figure for ordinary small. 








THE COTTON TRADE 


LIVERPOOL, November 14. 


Cotton has been in good demand throughout the week at steady 
rices, and last Thursday's quotations are generally resumed. Sea 
sland has been in moderate demand. Quotations are without 
change. American has been in good request, but the market has 
been freely supplied. Quotations are unchanged, except for 
middling fair, which has been advanced yyd per lb. In Brazilian 
a fair business has been done, without alteration in prices. Egyptian 
has been in improved demand. Quotations of the current grades 
are raised yd per lb. In Peruvian and African the business has 
been limited, but values are unchanged. In East Indian a good 
business has been done at steady prices. The quotations of Broach 
are exceptionally reduced ».d per lb, 


** Futures.”—The market has been less active throughout the 
week, with but slight fluctuation in prices, and the closing values 
show a decline of partially 1-64d per lb from last Thursday’s 
Circular rates. The closing values are—Delivery : American, any 
= Lm.c. November, 5 43-64d ; November-December, 5 30-64d ; 
Jecem ber-January, 5 38-64d to 5 39-64d ; January-February, 5 38-64d 
to 5 39-64d; February-March, 5 39-64d; March-April, 5 39-64d ; 
April-May, 541-64d ; May-June, 5 42-64d to 5 43-64d ; June-July, 
5 44-64d ; July-August, 5 45-64d to 5 46-64d ; August-September, 
5 43-64d to 5 44-64d per Ib. 


The amount ot cotton forwarded this week is 83,479 bales, and 
actually exported 9,390 bales. The increase of stock this week is 
55,250 bales. The sales amount to 69,950 bales, of which 3,480 
are on speculation, and 4,550 declared for export. 


PRICES CURRENT. 








Smyrna, Greek, &c. ... 43 “ee 5g Ba | 5 4a) 5 5 
West Indian, &c. ‘| g i re, ’e 


¥i | | £ | Same Period Same Period 
= imi! ay 1888. | 1887. 

Descriptions. bt ie : : ¢ _- | 

SE SiB £5 2 E28 8 25 

C);aA S| AiR | RW BSR Ea 
American = dd dj a) aja) ai a! a| al ala 
Sea Island...perlb. ... 14 15 16 ;17 | 21 13. 134 16 124) 13 | 16 
Florida ditto......... lt | 12h) 13) 13h | 14 | 14) 12 | 124 | 13 134) 12 | 13 
Ord G.O. L.M Mid. G.M. M.F. G.O |L.M. G.M./G.0|L.M'G.M 
American ..........' 54 5s 5% 53) 52) 62) Se! Bie 6 |... 7 Re 
Brazilian. Mid M.P. Fr. G.F. Gd. Fne M.F.) Fr. Gd. |M.F| Fr. |Gd 
Pernambuco, &0.... | Gris GL Gf | oe SH 6h) w. | Sh] SHE) 
Ceara, &c by Sneeeenacene oe | Org Ore 64 ove ove 5} Cris! wwe 5 dg) 5} nae 
Nir ii ie seid eee dene pau’ Baan oh om | cee TUE OMA! ons 
Rio Grande .........' ... poh Tee Thaw Bee ok eee we jeg 4 ORR) ons 
Bahia, Aracaju,&0.) ... {| oo. | soe | sce | cee | oes aie = | “Pn 
MACE nensesesescens cee | ser fare | one | nee | ee | nee | 5} | ote)... 
Maranham.... .... s+) wee | Oh CH! GR a a ee ee a Bis! ... 
Egyptian—Gallini |...) .. |...) 84) 9} 10 oat we 1 ee os | O 
Ditto Brown...... 44 6G G8 Tre THe SE | 6h) Gia Tel 5R} 6h ) 7h 
Ditto White ...... me ae te A | 64 | 7 a | 58 | 64 
ij ai|s 























These figures show :— 
An increase of imports compared with the same date last year of ...bales 281,480 
An increase of quantity taken for consumption Of ...............seceeceecseeeees 

An increase of actual exports Of .........c.ccecceeeneene ceeeee 
An increase in stock Of .........cccecceeeceeeeseeeeeeenenees ae 


woe. 


svecnvsnssorennsecserennsonsessensececeeessecsensce | SONLOM0 
In speculation there is a decrease of 4,860 bales, 
The imports this week have amounted to 147,988 bales, and the 
uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 329,000 bales, against 233,000 1: 
bales at the corresponding period last year. 


MANCHESTER, November 14. 


The market has been quiet during the past week, and anything 
like extensive buying seems to be over for the present. India 
goods still meet with inquiry, principally jaconetts, shirtings and 
mulls, but only a small proportion has gone through, owing to the 
insufficiency of offers. There are some China orders about, but 
merchants not inclined to pay the extreme rates required, though 
in this department makers are well under contract for several 
months forward, and quite independent of further engagements. 
For South America, Levant, and other smaller outlets, a moderate 
general business has been done at steady prices. Home houses 
have seldom purchased freely, but liberal delivery has been taken 
in execution of orders previously entered into. In export yarns 
the transactions have not been of much importance. Quotations, 
however, keep exceedingly firm. Medium counts of twist and 
weft cops in Siminished request, though considerable quantities 
could have been sold, had spinners been willing to accept offers 
at atrifle below the regular rates. Bolton counts, say 60s 
upwards, have advanced }d per Ib. my “Yong qualities also 
dearer. To-day, in no department have sellers done anything 
like an average weight of business, but previous prices have been 
strongly adhered to. 


(I.) Comparative Statement of the Cotton Trade. 


Price | Previous Weeks in 1889, 


—_ Price Price, Price, Frice ; Price 
isso, Nov. , Oct. Oct. Oct. | Oct. 
ad aS Se ee ee 

















sdiedsdesadadisd 
Raw Cotton—Upland middling......perlb 0 £2 0 5} 05/4, © 53 O 6% O8& 
_ Ditto, good middling......... 0 54 G 5§ 0 S}g © 5f O6A& 0 





—_ Pernambuco fair..... .........50 6) 0 63 0 6} O 68 OG& 0 6 
== Ditto, good fair ..... ....... C6% 06% 0 8) 0 68 OBE oO € 
Yarns—No.40 Mule-twist air,2nd quality 0 $3 G 83 0 63 6 9 60 9} 0 
—  No.30 Water-twist ditto O 8) 6 83 6 83.0 & GO BRO 8 
26-in, 66 reed, Printer, 29 yds,4lbs2o0zs 4 15 4 16 4 14 4 13 4 16,4 1 
27-in, 72 reed, ditto, 5lbs20z8 5 14,5 16 5 16 5 18 5 if 6 
39-in, 60 reed, Gold End Shirtings, 374 | 
I EOD ccs senensdesnsrvoreninnriece T OT? St Bre O19 OTs 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... $ @i8 0'8 01/8 O}8 018 6 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 93;931'98;,9 8:9 319 8 
39-in, 44 reed, Red End Long Cloth, 36 
UID catcnsbeicsheaccienccaassitcakiens 6136 3614618646 
(II.) Comparison with Previous Years. 
ee 
| — | Corresponding Week in 
& a ; ale 
| 1s8v, | 1888. | 1887. | 1886. | 1885. | 1884. 
ls d |s dis die dis dia d@ 
Raw Cotton—Upland, middling...perIb © 53 0 514 © 5) US%® CORO 5 
—_ Ditto, good middling ...... '6@ 62\/06 (0 53 05% 0 SHO 5 
-- Pernambuco fair ............ 0 6; OGf O 54 O Se 0 S80 6 
mo Ditto, good fair............... ,U by | 6% 0 5s 0 Sig O Ste O of 
Yarns—No.49 Mule-twist,fair,2ndquality, ¢ 82,0 9 ' 0 $$ 0 S88 0 a 0 9 
—  No30 Water-twist, ditto ;0 88:0 8} 0 8 0 8 0 09 
26-in, 66 reed, Printer, 29 yds,4 Ibs 2078/4 14 4 1) 4 0;4 0 4 oie 
27-in, 72 reed, ditto, Sibs2oz8, 6 16:5 14.5 0 410g 5 0) 41 
39 in, 60 reed, Gold End Shirtings, 374 
ERE ERAS 7 2 '610}'6 9'6 7h 6 77 0 
40-in, 66 reed, ditto, ditto, 8 Ibs l2ozs..., 8 0 7 97 44.7 8 T-497 9 
40-in, 72 reed, ditto, ditto, 9 lbs 5oz3... 9 8 9 168 9/8 6 8 9 9 IE 
89-in, 44 reed, Red End Long Cloth, 86 | | 
nS cane lla 16 14)6 1) 6 0,5 10h & 7H 5 9 





THE WOOL TRADE. 























Fiji Sea Island. an | ow }28 06 fa5 far |i. 1a99 tas |. | a0] 26 There has not been quite so much doing in English wool this 
Tahiti Sealsland.....  .. 10.108 113/12 | 5 | 9 | 1031/8 | sy} 10 | week. Very high prices are asked in the country, which quite stops 
eee sa ts " . 10 . | t 7H = 6 HY business. Skin wool still sells fast as made. A 
ee ot ects vs } 68/6 | 6 Antwerp Sale.—-Messrs Helmuth Schwartze and Co. report :—An 
Ditto Sea island... °* yoy" aa agg SF] OP PE BF G4) 2" | auction of River Plate wool was held yesterday, in which 201 
AETICAN os eecseee ves | on | Bh BRS wes | ves | BR) BR | one | 44 | 4g | bales were offered, and 1,417 bales sold. There was a large atten- 
os Son esos. el ¥. OF. F.G F gpg on 4 pees be ‘ dance and an animated tone, and prices ruled about Td to jd 
Ginned Dharwar 44) 48430 ath | wk! a's | a) | | adel a8 higher than in August, or on a par with recent private transac- 
M. Gin’d Broach ... | 4} I | Bh) 5B)... ff tt vo | Biel |. | Bre tions. We quote a good average combing, Ist Buenos Ayres of 
Beeeens= Gh 38 SRS] AL) a8 Gh Sh Aah | 8 pe cme, pet at ef ant ah average nt of 0 pa cot al 
Khandeish......... : " 
ee we ed od SL a | Ay ul (a aj" | ,.London Market.—Messrs Helmuth Schwartze and Co. report :— 
Veterul, &o. or el ce |, er eens ae te | w- | 3§ | 83 | 4% | Since the close of last sales there has been a fair inquiry in_ this 
a ~nedaserenns | J “ | fe Fa | woe | oes | Shi » Hy market, and some sales, apiely of Cape wools, have been made 
Benga) og Bee Crt ar A 4 ve | od Bre ai | oy | 3 . rather higher prices. Owing, however, to the smallness of stocks, 
Madras—Tinnevily 44, 4/8 bi 62! ... ait ii 5: | ve | fa) Ba the transactions have been within a narrow compass. The accounts 
Western 4 & Gig un | 44b. ace | see 1h GO hgl wee | wl ae | Bf 4 | Of the general state of trade continue satisfactory in all quarters. 
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Our Bradford vane re writes :—There continues to be a 
strong tone in the wool market, but there is no longer any excite- 
ment, and the upward tendency of prices, so rapid in the last few 
weeks, is checked. Lustre des¢riptions of English wool have 
advanced the most. Lincoln hogs, which were 10d, are now 144d 
per lb. Sellers are still very firm, and in some demi descriptions 
still seek a slight advance. Colonial wools, including crossbreds, 
are without change, but there is great confidence that the next 
series of sales will fully justify present rates. | Mohair and alpaca 
both keep very firm. In yarns, the amount of new business offer- 
ing is smaller, but spinners are still able to maintain extreme 
quotations. In manufactured goods, the attention of buyers is 
more than ever directed towards lustre fabrics, and these materials, 
both plain and fancy, are likely to be a feature in most spring 
fashions. Meanwhile, cashmeres and other fabrics made from 
soft wool are falling out of favour. There is a continued demand 
for worsted coatings of the higher qualities, but the lower classes 
of these goods are neglected. 





JUTE, HEMP, AND FLAX TRADES. 


The Jute market has been firm, with sales of nearly 40,000 bales. 

Messrs G. Armitstead and Co., Dundee, November 12th report : 
—** For shipment, Calcutta quotations come considerably higher, 
£15 10s being asked for good first marks ; but there is not much 
inclination on the part of buyers to pay the advance, and com- 
maratively little business has been done in distant parcels. The 
Knight Templar has arrived with 27,000 bales, the largest cargo 
of Jute ever imported to Dundee. The quality of the Jute is 
fairly well reported on, To-day, the market has been very firm, 
and more business doing, especially in afloat parcels.” 

In the Dundee Flax market consumers take small supplies, but 
the Russian markets are steady for fresh now arriving. Peters- 
burg 12 Reals has sold at £26 per ton. 

Receipt of Manila Hemp last week were advised as 4,000 bales, 
or 84,000 bales less than to same date in 1888. Fair quoted equal 
to about £42 5s f.o.b., being higher. Business has been done at 
£41 10s to £42 for seconds, November-December, and good £45 10s 
to £46, but the market is now quiet. 

Of 1,222 bales, various kinds, by auction, the bulk was taken. 








——> 


COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR. —The refiners have again reduced their prices, which are 
exceptionally low, yet the trade do not buy freely, and French 
goods offer at the recent decline. General depression has pervaded 
the market, but crystallised Demerara meets with rather more 
inquiry. Public sale prices ranged from 17s to 18s 74d. Low 
brown syrups sold at 10s 9d to Ils. Moseovado kinds are dull. 
Business done at 11s 6d to 14s. Jaggery shows a further decline, 
and has not been so low for many years past. Beet is easier, and 
the speculative operations moderate in extent, as confidence is not 
restored in view of increased estimates. For the week no material 
change is perceptible. 
Imports and Deliveries of Sugar in London to November 9, with Stocks in the 
Public Warehouses at the same date, 
18389 1888 1887 1886. 


Imported ..........0.6 tons 289,700 ... 247,600 ... 249,200 ... 226,300 
Re 267,100 ... 271,600 ... 277,900... 282,000 
IE as bissexstisirenvessinae’ 52,230 ... 29,700 ... 48,070 ... 73,200 
Stock, U.K. ne . 178,800... 149,300... 165,200 


Sicha cabihliioataa ‘ .. 195.700 
Beet, 88 per cent. f.o.b..... 11/9 ee 13/3 13/44... 13,9 13/10}...10/9 10/10} 


Jaggery.—Further business has been done in Cane at a lower 
price, viz., 500 tons, at 8s 6d. 

Bengal.-578 bags Accra and Benares, by auction, bought in ; 
the latter afterwards sold at 15s. 

Mauritius.-At the public sales, 1,799 bags syrups sold from 
103 104d tolls 9d. 233 mats crystallised of Demerara character 
bought in at 17s. 

Java.—Last week a cargo of 1,300 tons Stroop sold, at 9s 3d, for 
the United Kingdom. 

Refined.-A further reduction of 6d upon hard goods has led 
to sales of moderate extent, but the market is again quiet. 
Pieces have been taken to the same extent, and in the Clyde are 
easier. Fine cubes for prompt shipment and Paris loaves are 
about the same as last week. bor distant months, sales at 15s 9d 
to 166 per ewt., f.o.b. 

Beet.—-There has not been any excitement inthe market. Prices, 
at one time firmer, close rather under last Friday's. German 88, 
November-December, 11s 6d to 11s 74d; January to March, 12s to 
12s 14d per ewt, f.0.b. 

RUM.—-The small stock of Demerara has enabled importers to 
obtain high prices, viz., 28, with a portion 2s 2d per proof gallon 
for very good quality. Sales, 170 puncheons, and 54 puncheons 
Jamaica. 

cocoA.—Supplies of West India are still limited,pending arrivals 
of the new crop. The stock is above average, and deliveries show 
a considerable increase over the previous year’s. On Tuesday 726 
bags Trinidad, by auction, about half found buyers at steady rates : 
low to middling, 61s to 658; fair to good and fine, 67s to 72s. 
Foreign dull. 310 bags Guayaquil of old import were bought in. 

COFFEE.—The market is in a strong position, with light receipts 
at the Brazil ports; a comparatively small European stock, and 
the supply of good qualities here barely equal to current require- 
ments before the new crops begin to arrive. Very little Ceylon 
offered by auction. 194 bags Johore Liberian sold from 83s 6d to 
89s, 286 bags Mysore, 98s to 99s for medium palish, with one lot 








bold, 161s, and small at 95s 6d to 968. 101 bage East India in 
econd hand, Coorg at 99s 6d to 101s. 92 barrels 64 bags Jamaica: 
ordinary, 81s 6d; fine ordinary, 87s to 89s 6d; low middling, 96s 
to 97s. 1,542 bags Foreign included Guatimala and Nicaragua: 
good ordinary to fine ordinary foxy, 84s 6d to 87s 6d; colory, 4s 
to 97s 6d; fine ordi to middling, 90s to 94s 6d; y, 878 6d 
se ~ oa ; bog Pine - bo i0ts . ; fineand ng to 106s 6d; 
Yolumbian, 91s 6d to ; Costa Rica, grey, 92s 6d; good colory, 
99s. 5,191 bags Brazil chiefly sold S tter prices than S - 
viously obtainable. The Netherlands Trading Company d \ 
54,200 bags 277 cases for their sale next Tuesday. Good ordinary 


Java is expected to bring rather more than in October. Valua- 
tion about 524 cents. 


Imports and Deliveries of Coffee in London to November 9, with Stocks on hand, 
1889, 1888, 1887 1886. 


Tons. Tons. Tons. Tons, 

Imported .........cccceresseseesseesees 44,900... 31,000 ... 41,300 .. 36,550 
Delivered for home consumpn, 12,380 .,. 12,000 ... 9,820 .. 11 280 
“a — eae 24,360 ... 26,660 ... 25,990 ... 24,450 
UIE <5 ania <dcdonccropaustieaceohann 14,370 ... 6,200 .. 15,210 ... 9,630 
Price Middling Cey lon..perewt 98/101/ .. 86/89/ ... 85/ 88/ ... 75/ 80/ 


Deliveries for last week 546 tons against 504 tons in 1883. wnd 660 tons in 1887. 
Closing Prices of Fair Channel Rio, quoted by the London Produce Clearing-House. 
Nov. .-Feb. March-Aug. — 
To-day per cwt, quay terms... 713 .. TL6  .. T2/0 as 1/3 
RPRPIUER: iscacccadcectecsatertcesnes Os "Qe .. eR 68/9 


TEA.—-There has been a generally dull market, as inperene con- 
tinue to press sales by auction. China congous have declined, the 
fall upon the lower grades being 4d to 4d, some very common red 
leaf selling down to 4d; fair common to medium, 4jd to 83d. 
Common tofair Moning, 44d to 63d. The catalogues this week gave 
a supply of 33,417 packages. Indian teas have given way, the 
fall in many cases being from 1d to 3d. Total quantity printed 
during the week 35,274 packages. 670 packages Java sold well. 
The demand for Ceylon has slackened, and prices have given way, 
especially for teas over 1ld. Grades under that price about 
maintain their position, the dealers being well supplied with good 
to fine. Sales, 6,628 packages. 

RICE._-A_ cargo of Rangoon off the coast, 1,787 tons, sold at 
7s 1}d, open charter. Some steamer cargoes, February to March, 
sailing, on easier terms. More business reported in cleaned rice. 
Present quotations are : New crop, steamers, Rangoon, 7s to 7s 3d ; 
Bassein, 63 10$d to 7s; Necrancie, 6s 6d to 63 9d; sailing vessels, 
7s to 7s 3d, basis Rangoon, open charter. 

8AGO.—There have been some further arrivals, but the stocks 
keep low. 389 bags small in the weekly sales found buyers, chiefly 
at I4s 6d, with a few 15s per cwt, being easier. 

SAGO FLOUR.—389 bags dull Singapore bought in at 10s 3d per 
cwt. 

TAPIOCA.—Of 574 bags Pearl by auction, 100 bags medium 
greyish brought 15s 6d per cwt, being lower. Flake dull, and of 
1,850 bags part found buyers: Penang, low, 1jd; Singapore, 
low dingy, 14d; good, 2d to 24d per Ib. 

BLACK PEPPER.-—Prices are lower. 100 tons Bingnpere have 
sold to arrive: December-February, 6d to 64d; January to 
March, 5¢§d. At auction 950 bags Penang brought 5}d to 58d for 
Acheen. 158 bags West Coast, 5)d, “without reserve.” Of 
1,020 bags Kompoot, a few lots 5d. 232 bags Tellicherry brought 
Gd to64d. 71 bags good Singapore sold at 63d per Ib. 

WHITE PEPPER is quiet. 90 bags Penang at the sales were 
bought in, also 326 bags Siam. 204 bags Singapore went 4d to 
cheaper, 144 bags selling, “ without reserve,” at 104d per Ib. The 
stock of 1,100 tons is about on a par with the two previous years at 
same time. 

NUTMEGS have declined 1d to 1}d. 86 cases 104 boxes Penang 
partly sold : 79’s to 76’s, 2s 6d to 2s 7d; 69’s and 67's, 28 lld to 
3s; 112’s, mouldy, 2s 4d. 108 boxes Singapore included 79's, 2s 6d 
to 2s 7d, mouldy in proportion. 

MACE.—58 cases in public sale part sold, including 16 cases 
Singapore, ‘‘ without reserve,” at 2s 1d for low broken, and a few 
Penang up to 3s ld per lb for good. 

CLOVES.—Prices lower, with a large stock. Sales made 
in Zanzibar for arrival and delivery at 4jd. 527 bales, by 
auction, were chiefly bought in. A portion of 100 bales sold ga 
lower terms: fair, 54d; low, 5d to 5§d. 100 bales mixed with 
stems, 23d to 3d. 20 boxes geod Java sold at 9d to 9}d. 227 bags 
Amboyna, “without reserve,” 74d to 84d; low dark, 63d to 6jd. 
14 cases Penang withdrawn, 1 case sold at 114d for good per Ib. 

CASSIA LIGNEA.—50 cases sold at 22s 6d, and part of 290 mats 
broken at 16s 6d per cwt. The market is — ‘ 

GINGER. —The supply of Cochin is rather limited, but prices keep 
low. 369 cases 799 bags, &c., partly found buyers. _ 167 
Bengal withdrawn. 64 barrels Jamaica part sold at 71s to 7 
per cwt. : . 

PIMENTO has been inactive. At auction 833 bags partly found 
buyers at 23d to 34d per Ib. : 

panied Seo" bales Zanzibar, a few lots realised 32s 

er cwt. 
. FRUIT.—Valencia raisins continue in good supply at the public 
sales, comprising 127,970 peckages, of which 57,000 packages found 
buyers, current qualities being 1s lower, and fine full up to former 
quotations. 11,550 packages Muscatels recovered fully 5s of the 
recent decline upon good to fine. By private contract moderate 
sales of currants, including Sepsorn at 233 Gd to 253 6d. Other 
inds sell rather slowly at the quotations. 
ir SODA posted quiet. Current quality is at £8 7s 6d to 
£8 10s here and in Liverpool. Chemical up to £9. 

Latest cable advices fom West Coast quote market weak at 
$2.50 per quinal ; price at date last year, $2.85 per quintal, with 
strong demand ; Pare = cents tg quintal, or 163 9d per ton. 

2 soast offered a cwt. 
ea tune has been scandal of speculation, and future |} 
supplies are likely to prove moderate. About 3,500 cases have |) 
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b . 
sold in all positions at better prices, the latest being: TN second | advance. English, Is Aid, on the spot. Citric firm at the same 
orange, December, 76s to 76s 6d; January-February delivery, | price. Cream tartar has risen to 103s, being in small supply 

- . . 
77s to 78s; also some parcels on the spot at 74s to 76s; AC a crystals do not maintain the late highest quotation, Sulphate 
garnet, December, 66s. At auction on Tuesday 361 cases went ee is dearer, viz., £24 on the spot. Chlorate potash steady, 
rather dearer. The market is again quiet this morning. with rather an pg tendency. Several sales reported in 

InDIGO.—The first public sales in Calcutta will open on Monday ; mee ss 00 ao ou Is oo a — dearer. Bleaching 
meanwhile business in this market is very limited. Power: See: ae eT Vee CROMEe. 

DRYSALTERY GOODS. —The public sales have been devoid of im- INDIA-RUBBER.—Para is firm, with a few sales at the quotation 
portance. Business reported in gambier at easier rates to the extent P : Z 
of 250 tons: near, 26s; in other position, 25s 6d, November- METALS.— This has again been a week of general excitement on 
December ; on the spot, 26s 6d accepted. 475 bales, by auction, | the markets, which all show considerable improvement. Yesterday 
bought in. Galls steady, with further business to arrive. the a prices wild ee - Speculation in ig- 

DRUGS.—Aloes quiet. Balsam capiva scarce and dearer. | oat cto rad eae ete wa Bg Be Glasgow had 
Camphor continues to advance in value. Bark steady. Castor- | eons aor bccn Nyse st @ap pee ee Mies: wen di =" Sy Middlesbro’ 
oil firmly held. Gum benjamin sold at full rates. Ipecacuanha, | © . estes, webezereanes ee? ® Change in the relative posi- 

. ~ - a | tions never before witnessed. Prices have not been so hi h a 
good root, easier; inferior qualities, a shade dearer. Rhubarb | 1873. Latterly a reaction set in, with a fall of 1s 6d oO 5 ISH since 
steady. Musk, Tonquin, 2s to 3s lower. Senna, Tinnevellv, sold | ;°*™" adh gap 4 alt of 18 Od to 28 upon the 
at extreme prices. Oil of peppermint, H. G. Hotchkiss, declined | coment ‘ The a - : rns had at return, was estimated at 
. ' : | ¢ s 8 . st < 
to lls. Other essential oils steady. Opium, moderate sales, at | oe te wc ane © i agen ast week increased to 9,254 tons, 
| Makers have raised the price of British iron. Large sales 
ormer rates. | ff : 1 : = ave 

CHEMICALS.—Higher prices have in several cases been pai d, | veen effected in copper, and at one time the market recovered fully 

and the markets are hardening. Tartaric acid shows a farther | Continued on page 1485. 
Commercial Cimes.—Cieeklp {Price Current. 
*." The prices in the following list are revised on Friday, assisted by an eminent firm in each department 

LONDON, Fripay DRUGS—-{Con.) 0 @ 8 @ |METALS—BCoprer & 0 & © \3ILK-(Com.) 2 d 8 @ |TALLOW—rerew 
ARROW-ROOT—per lbs ds d| Oil, Cassia... perib 3 7 3 8 Eng., Tough my a 0 0 0 © | China—Tsatlee, No.2 Potershg. now yc 4 é 24 
8t.Vincent,com.tofn 0 2 0 5 eee & a me Best selected ...... 50 10 53 0 ~~ eee 14 6 15 0 Australian mutton 23 ¢ 2% 6 
COCOA—duty 14 p. 1d Peppermt.,Hothks 11 0 0 0 NS so cncen bee 57 0 63 0 No.d4and5 ...... 10 6 M4 O ) ef .. 23 0 % 6 
Trinidad grey to ord Cries. rky., fine.. 4 0 15 0 Chiliandg.m.b... 47 0 0 0 PUUORTE ocsnsens 10 0 14 0 eee 36 0 

per cwt .. £6 0 63 0 Sem? ,Culna, Srte ob te ; 4 Austrin., Wallaroo 0 0 0 : Long-resied seeeee 4 4 h : TAPIOCA— Pr . 

AA le 2 , . evelly gd. we 0 0 ED. sev ecsaner 
a. finest .... - . rd : OtherE.Llowtoed 0 1 0 2 | Iron, —— : Re-reeled ........ uo 1 6 |] E. 1. flake p. th... 0 12 6 2} 
Good to fine"... 0 0 63 0 |DYE STUFFS, &c— Bars, &e., British. 710 810 }Japan 0.000000. 12 6 14 0 | Pearl.......-perewt 15 6 21 0 
— mid. to fine 90 0110 0 a a cod ps | 73 6 75 0 Nail rods sohesunues = oo Sreent Brutio ere 0 . : 4 FAR Stockbim..pbi 20 00 
i i .. 709 © 82 0 afflower, Bengal, gd. | rr § rers tet eeee ne eee Archangel ........ 5 6 
——— .. 0 80 0 to fine eee @ 80 0 Sheets eececccecnse 9 10 0 0 | *taln—Raw,wte. Novi 4 TEA—duty 64 per Ib ated 
COFFEE—duty 14d per Ib Turmeric, Bengal .. 11 0 11 6 Bars, Wales ...... vo 00 Fossombrone .... ¢17 6 22 ©] Gongon, ord. to fair 0 4 
Ueyion,sm. &low mic 94 0 98 O | Gambier, block...... 26 0 27 0 Rails, ditto er ailan 06 0 9 Other kinds ...... Medium to good 0 a 08 
net Gee .. 99 0110 0 |Cutch good to fine.. 23 6 28 0 saateel at Maistre . ° : : Tizown—Fdment. 2) 6 2 6 Fine to finest i a 3 : : 
fative, good ord 0 0 0 0 see a cotch pigiron,cash 6 ! MUAD ..... 6. eee Souck hao 
.~ India, plantion 97 © 110 0 a a S 4 E ° Lead —Eng.pig perton ~ ° 2 = pone a 00 00 : oT ee 4 : : : 

WD vest as sas oo 00 sti i 5 5 Msh plg........ i330 15 IY -ICES—Pepper-— = —s— | Oolong............. 
Mysore, med: totwoid os 9 123 0 | Pustic, Jamaica .... 4 5 £18 | Quicksilver per hottie 910 915 |" Black, Eastern plb 0 BE 0 ny | won OO oe ee 
Manila, fair Indan 83 0 84 0 Lima Wood... 910 10 10 Spltr.,Silesian pertoa 23 0 - 4 Aleppy & Malabar 0 6) 9 7% Scented OrangePekoe , 
Singpr., picked Bally #4 0 85 0 | Logwood.Cam hy 0 0 10 0 Tin, English, ingots 100 0 1¢1 White, Singapore 0 ivg 0 103 Canton 
Mocha, mixed tofinel(O 0 1le 0 * vd =< iaeagntaned 815 0 0 tee ig ER ES 96 15 96 0 | Pimento............ 9 26 0 38) Do Foochow dipodae mss 
Jamca.,ord.tofn.ords&2 v0 0 0 oan” pagateies 5 75 615 Zinc, English, sheet.. 2410 0 © | Cinnamon—istCeylon 0 5 1 8 Seented Gare Canton 0 10 

Low middg. to fine #2 0 118 0 | Red Sanders. ...... 676 0 0 Tin plates, per box sds d Do 2nd do ........ : 228 Do Se are is 
Costa Ri mid to finess 0 100 0 |Sanan . $6 8 e | CuaremlIC...... 16 0 18 0} Po3rdandéth .. © 6) 1 3 | Hyson, com tolair., 6 § .? 
Ord. to lowmiddig 86 © 92 0 ELEPH NTS TEETH Dete, tC... ...<<.- 14.0 16 © | Cassia Ligneaunwkd 22 0 22 6 Good to finest .... O11 1 8 
Centl. Ametican, &c. 84 0 92 0 |ELEPHANTS TEETH— MOLASS'S—W.Lpecwt6 0 8 0 | Cloves—Zanzbr.frtogd® 5 0 63) Y. Hyson,com.tofr 0 3} 0 
Good to finest .... 93 6110 0 = iT, eters. i 0 8 0 OILS—Fish a2 646 , Be 0 9 O1ls} Good to finest 0 8 tae 

yG 5 ¢ * — New. —Fish— Jinger—pe . . “one 

Basi Rintctaytaras © “* ° |Curranta ss -duty te 2 dad | Sperm, Cradeptun 9 0 0 |OUR ee a a, g a g | Gunmundercomiot 9 09 
los ,R2 5 atras .. .percwt 26 0 35 0 DE cicnnskanceae 3 02 ee 4 on oot Pst... 
Garston deen 72 0 8 ° — = ovabiee 30 0 42 0 -—~ (demand abesenen 24:10 25 : me rough .... eA ° +4 4 ~~ ae See oo . ; 
A fair 65 7 eee 28 0 35 0 _ ee w Oo Of ce Seat ee eaeS 1 ~ 0 “a 3 i 
a rete phe 6 30 ° Provindial ......-% 23 6 26 0 East India ........ oo 00 wal iow & ord. Pe 0 63 0 ae hee... SH Fs : 
COTTON—See Weekly Kep., Livpt | Figs,Trky,p.ct.dty pd 30 0 75 © | Olive—Spanish...... 36 0 0 0 Do. mid. to fine 70 0 140 0 , Do good tofine.. 13 2 4 : 
CHEMICALS— a we Raisins, dty 7s. per cwt— eee M6 89 ia oe Souchong.......... 0 7) Olv 
Acid, citric .. per Ib ‘1 ‘tb oe PMID 2 bncconsssee 24 0 27 0 ferent ee oo 00 Bases pA sg » : 2 : . — Souchong .. > 33 1 : : 

itri or) Selected .......... 2 0 55 0 ogadore ........ 35 € 3510 | ~ ~ 3 ekoe kes ocavese $3 i é 
itera de cceeua td ° af 0 0 Muscatel ........ 42 0 120 0 | Seeds, Linseed, pton 21 0 0 0 | SPIRITS—Rum, dt.» pl.gal. 10/- Do good to fine.. 1 ¢ 3 3 
Tartaric, English.. 1 43 0 0 Chesme 2 3 9D Rape, refined Eng 3t 0 34 10 Jamaica, per gal. Orange Pekoe - 26 33 é 
Sulphuric we OM OD Sekens ‘ . 38 0 50 0 oe. ae English.. 33 0 33 4 gine, 2050 35 0.F : 4 : . TIMBER—Timber and Hewn i 

} cocoa: ‘ae a. "026680 round nut ........ 00 90 ne marks ° Wood.—Dantzic & : 

mth mg de get Sry 3 . 32 ~~ prrdte 60 70 — nut Ceylon .. 23 A 23 10 poe, “wee : 0 . : Feng fir..pload 35 0 70 0 i 

2 5 ‘ SEIN ntvcceseans 600 60 ae 24610 2 4 zeeward Isi., prf.. 7 j itch Pine Timber 55 0 75 0 i 
oy aad wee oo ; gee. Cm. 146017 0 Palm (Lagos) bevece 26 0 26:10 — ane —_ 15 : ‘ Canada red pine .. 50 0 70 0 

i yp £20 £22 alermo ....perbox 6 0 7 0 OIG ..... 2. cccecess 37 0 38 0 | Brandy, duty lis 4d. per proof gal. — yel. pine, Irge 97 6115 0 
cee. Sane — — bth Lemons,Palrino,p.bx 10 0 20 0 | Petrolm Oil per8lbs. © 5% 0 544) i:tpbrands |! No. Vnt.14 3 14 6 - = small «0 0 87 6 
Ashes, pot per cwt. 22 6 6 0 ee, eres. 4 : . 0 _—. Lusd., Eng. are in hhds 1 1887 ..11 9 12 0 Geckes - iaeeeeahes liv 0140 0 

. do 32 alaga half chests 1! if) per ton.......... Sis. ‘| BIC ORE - oo cecsece 5 0 90 
ak, Roll - 7 . ron Nuts—Breelona,p.bg. 26 9 27 0 a wseenese 6 “ee Sore oueeitn, pidy pou 3 ll ; Indian teake cinta ical 230 0 320 0 
~aerders | "15 il Seeds— 8 8 Spirits, f.o.b. Exprtn 3 Wainsct. lgs.18ft.cube 55 0 85 0 

Bleaching howderd i267 15 0 9 |FLAX at Dundee | £9 £9 [Oh iinced.LaPlta.aft'10 0 0 | Malespirity duty pd 12 6 14 8 | Denise Sewn'e Prepared Wood. |p 
Cream tartar,Ist cwt 102 6103 0 | St. Petersburg 12 hd. i9 0 27 0 Bombay pr4ié6lbs 440 0 © | German spirits .... 09} 0103] Norway, Petrs.std. £5 0 £7 15 
Calome! perib 3 7 0 0 ia 9 head 16 0 17 0 Calcuttapr4l0 lbs 43.9 44 0 | SUGAR—per cwt Swedish, good .... 10 0 16 0 
Corrosive Sublimate 211 © 0 |GUTTA PCHA—p.lb sds d Rape. Perens case S > . Oe ene: Bt 0 12 6 ig teeeeeee 2 > ° 
odine ...... peroz 6 9 ©O 0 | Fine genuine........ 30 40 : 1 agmaamahmaad a : Crystallised .. 16 6 21 0 PUSBIBN .0-.+eee0e 

Potash, bichrmt. prlb0 4 0 0 | HEMP— £8 £ 8 | PLUMBAGO— Porto Rico, Grocery 0 0 © 0 | Finland .......... 610 11 0 
mete ne aire oeiwl 0 6 O 5} Big = he p.t. 2510 26 0 | Ceylon, lumpperewt 12 0 19 0 — eae 3 00 00 Canada, pee * : 4 A 

ydriodate ...... 11 6 11 9 | Manila, fair roping.. 49 0 50 0 | pROVISIONS— aurits crys.No.131415 0 1b 6 a SW 2s ’ 

Prussiate, English 0 6 0 © | Jute, goodtofine .. 16 0 2 0 ae, woe - No. 15 1716 0 16 6G - 3rd — .. 8 0 1010 
Sulphate perton £10 0£11 6 | Low to fair........ 10 15 0 enn inn 10 aoe : Syrups, low to gd yel!2 0 13 0 American spruce .. 610 11 0 
Precipitate .. perlb 3 8 3 9 | Coir Yarn, gd.to fine 20 0 41 0 | Jersey ....... ere s8 9 98 9 | Low to good brownl0 0 11 6 Pitch ty Planks 1010 13 0 
Gal-Ammoniac brewtst of 366 | qommen wo falr .. 18 © 19 9 | Baconsngd.—Wirird. 0 0 0 0 | PIN aed 8 8S | stavce—Ballicy mllleit6 0166 @ 
Boda Bicarbonate p.ton£5 10 0 0 HOPS, English p.cwt £2 6 6 6 a eeeerers 4 - : 4 Penang, Gr. and crys.0 0 0 0 | Quebec, perStnddo 75 0 8 0 
Crystals, ex. ship £2 16 £2176 BipSs ee Coens d sd iw 26 @¢4 Native brown .... 9 6 9 9 | TOBACCO— 

Caustic, London... £7 0 £7 15 Salted, A. &M. 0 4) 0 5} Hams. York 93 0113 0 Madras, native...... ®v 00 duty 3s 2d per Ibs dos d 
Ash.... perdegree 0 0 0 0 R. Grande ...... 0 4 0 4 + anita 80 0100 © | a Jaseery, Cane .... 8 6 9 O | Ohio, per lb. bond .. 0 4 O11 
8u arlead, white, cwt 24 0 2 0 rare, seuss 0 t) 3} Lard—Waterfordand Manila, “superior 10 0 11 0 | Virginia leaf ... 4 14 
8 wet OE sbeces 210 00 Dre BA AMY. o 6 ; . Limerick bladder 60 0 61 0 ai w brown ee . 86 90 —  stript ...... 4 16 
"Howard ’,in botti Spe en. 0 48 0 Oh Gorkand Belfastdo 54 0 60 0 | Siamand China white 0 9 0 0 | Kentucky leaf -..... 4 010 

vende, e ated eematee oe St Ferkinandkeg,Irish4 0 54 0 Ae Ww to os btn 0080 = gee stript .... 0 4 O11 

per ik 00 oon geese wk “EE 5} American and Can. 0 0 0 0 J ow to good brown 0 0 0 0 Negrohead—duty 4611 32 6 
mo, ; 0 : Depultd Mantes 9 34 9 i | Pork—Amer. & Cana- mn grey aud wens ® : : 4 comin Ae Ib 0 06 

—_ 7 y : ID nesocsseesanee ‘ y 
German 13 Madagascar . 03 04 Ba mang MG dedi Brazil, brown ...... 00 00 Mavenna, ee Seen 6 60 
~~ Sate Copper c 24 (0 a oe : 4} . Hi - aeons wre ioed 0 00 Egptn. gd totine cryst 00 0 0 Cigars, bnd.duty5/0 8 0 35 0 
S.A lees ro k 4 INDIGO—per Ib age ome cog new e : bs 0 Seren Serio: 4 4 4 4 TURP'NTINE,pewt 34 6 35 0 
Vermilion, Eng. pib 3 1 © 0 | Bengal, good to fine 4 6 6 6| Gouda... 0 48 § | Cuba, Centrifugal. 0 0 0 0 WOOL—English—per pk of 240 1b 
S erg ogg a ec aa —— gree ee. . : 45 Gruyere 70074 0\p aE pow papal 00 00 Fleeces 8. p- Rexe.£0 = ° 
a - best ...... f ow to gd. ordnry. a ae Pos gee pea EFINED— - 0 
COCHINEAL— Madras, Velore..... 0 0 © o | RICE—Rangoontoarr 2 Tiere snes. 19 0 19 6 ~_— wg 5 10 0 il 10 
Teneriffe silversper lb 0 11 1 2 ee sno aoteee : : : : Me em ge a 4 - : Cubes sgrteerecess 18 0 20 0 Kent fleeces .... 11 0 12 0 
§ urpah, goc e , ’ u BE... ccercce ) ° 

paoon-. seme oesans oli 2 airinet4. .. 20 210 ae POO x conesss 7098 Granulated ap eeahe 8 6 19 0 gen Rages 11 0 1310 
Aloes, Fine E.I pret 140 0 160 0 | INDIA-RUBBER—per Ib BETAS osscecccccce 69 7 6 DNUNOD Sec casccns 16 9 19 3 Leicester do .... 1010 11 10 
Cape, good te fine 27 0 28 © | Para, fine .......... 211} 3 0 Japan .... seer ev eee 86 9 6 I 11 @ 11 6 | Colonial—per Ib. sdad 
atesed, China, star 90 © 92 6 | Mozambique ....... - 00 20 ROSTN—Amer.. com 46 49 pee : . 0 0 eo super. : : ee 
Balsam, Peru per lb 310 4 0 LEATHER—per Ib edium to fine .. 7 9 8 9 RUSHED—f.o.b. in Hollan oured average .. 

EEE 9cs puncuba 2 8 0 0 |Crop Hides 30 451b 010 1 4 |S8AGO—Pearl..pecwt 14 0 18 0 Superior, bage conde 30.9 Greasy avr. to fair 1 0 1 
Bark, Calisaya ...... 9 2 6 | Engishbuttsi6 24 1 0 2 2 |Sagofiour .......... 10 0 Il 0 ih No.1.... 16 0 0 0 | N.S Wales,Scd.avr 1 7 ¥ 

a redo Red } 3 é : | ttn ae = : : : : SHELLAC—per ewt i French a . : B4 ; iat crane, 0 8) 0 ot 
Camphor, Japan,prci30 6 0 0 ao 2% 6 0 21 Orange, good to fine 80 0 105 0 | — crystals, No.3c.if.13 6 13 7}| N. Zea.-Scouredavr 1 8 1 9 
Cardamoms,Maibr.gd2 0 3 3 |Oape,Aus&e14 35 O11 1 4 |Garmen ac” a 0 oso | maasian crystals,cit.:6 3 6 0 | Greasy average .. 0 10) 0 
Cantharides..per Ib. 1 0 4 0 Calt Skins 8 38 . 2 arnet, chenk'ess 64 0 6 6 _ — landed 15 6 O 0 Cape—Scred, sup. 1 1 10) 
Castor-oil, seconds.. 0 4) 0 4% o 7 2 3 4 | Button, sorts, gdtofn 87 6 102 6 | Fine Fch. cubes,f.o.bi8 0 0 0 Fleece average .. 011g 1 0 
Gum, Benjmn. Sum 50100 10. fo [geeky tomedium .. 75 © 85 0 | BEET—Germn-fo.b 11 6 11 9 | Greasy average .. 0 8 0 9 

ads. per cwt. ....120 0 200 0 | Dressing Hides...... 0 9h 1 6 | STEIN? em 7 7 8 38 0 | BALTPETRE— Natal—Scouredavr 1 6 1 & 

Olibanum, drops.. 35 0 56 0 | Shaved Hides... 1016 1-8 : Bengal, percwt....16 6 0 0 Greasy average.. 0 8 0 9 

Kowrie, rough .... 49 0 £5 0 | Horse dides, English 0 10 Bengal—Surdah plb 14 0 15 6 | English, refined .. 21 0 92 6 | Crossbrds.—Greasy 
Ivecacuanha ...... 6 6 610 | do ish pcwt. 70 81 H —- 7 HG 1S 8 | Nittate of Boda....28 7 3 £6 10 ele ge toe, I ot 1 i 
Jalap, good ........ 8 0 0] Kt nglish Don, ws ccees 12 6 13 6 | SHELLS—M.-o'P. per ewt New Zealand tine 1 03 1 

» Eng rib O11 18 Jun r& Come) 
Tongn p.0oz75 0 9 0| do vee OD 110 eypoor&Comely 0 0 0 0 | China, Manila,bold £5 10 £8 0 — Medium 0 10 oll 
Radnagore ....... - © 0 © 0] Bembsay do £2 10 £4 15 — Coarse, 0 9.0 
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BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN SsTOCKS, &c.—Con. ew STOCKS, &c.—Con’ ee. 
ew. “Closing oe won f 
3 
{| Dividend | miei ‘Pricer |g iz. ls I pe! | 3 ge zg § 
ME a | z =S Divi- |S | Ne sng| en ame. 
Jen. July» New 52 5 Patent 1908, ow = sie (54 Prices dends ce Poon Name. Prices due, HE : 
i i 4 
Quarterly | then 2} %, red. 1923 ..| 97 97} 4) aula Due. ms | ing. 7 . i 
f lage toe Bee Dec. 2 ..| 94 97417" | ao % % May Nov.| .. | .. |Belgian 1874.. $ | 92 94 é 
Do “38% <- ¢  Cagtaabes oad asi /0 (Otago Harbour Board........| .. j106 8 | Qrtrly.|.. | .. |Argentine Ex- Jan. July} .. | .. |DutehOrts.ex. § 
Do. 244, Fed. 1906-3333! Ot Ste | Do 1877 ....-.... SE Ll [106 8 ternal Ln. 3}) 64 06 12guilders.. 2}| 81. 8% | 
Do 3, Local Loans Tel 4 (6 | Do eH GSP OEE RRS 1921111 13 | Apl Oct! 1§ | April —, “63 43) 99101 |Quarterly| .. | .. French Rentes4 1 F 
‘|| Keb. Aug.. Annts. 190 sashes bs By ; a> |_ Do Debentures ............ \19211101 3 | MarSep|1 | Jan. | Do 18656 ....5 100 2 | Quarterly; .. | .. | Do 3 
Mar. Sept. Exchequer ills, al. aed sad \Port Elizabeth * Waterworks” |... 208 12 | Fb. Aug) 1 | Feb. | Do = 11.5 (MO 2 an. July; .. | .. A. sph, 2st 5 
June Dec.. Do June, a steers “. . eS oe pgagealiaesar ican 193-5106 8 }Ja.Jly.} 1 | Jan. | Do 187 - 6 \101 3 jJan. July, .. | .. |Prussian Con. 4 '105 7 : 
April Oct.. CanadaGov. Inter.) , 5 9 19 (6 St Louis City ......2022 00027" 1896 10% 7 Ny. 1 | April Bea ite 99100 }Quarterly| .. | .. |U.8.Fund.1891 ui 7 ; 
‘ | col. Rly., 1903- “os 5 Timaru Harbour Board Debs.\1914 100 2 | Jne 1 |*June.} Do '83 Loan 49/:00 2 jQuarterly| .. | .. | Do. Fund.1907 4 |1 i 
April Oct..! Do Rupert's Ld. |: ‘y09 11 (6 (Wanganui (N.Z.) Harb. Bd... 1905 102 4 | Ja. Jly.|1 |P.orD.| Do 1886 ....5 |101 3 ken -- |.» |Virginia...... 6 | 33°38 a 
| a a Seine 14 [4 Westport ( .Z.) Harbour Bd.. 1935'102 4 | Apl.Oct) .. -. | Do 1888 .... 44/99 101 ‘a foo bce Te Setsint . 6 | 38 42 q 
April Oct..| Do Bonds CBs 17 Apl Oct! i” | *July |B. Ayres, 18706 | .. .. ee «+ | -. | DoN.Fnd.19066) 4i 3 
April Oct... Do Bonds 1913.. y™ il Allthe above bonds are £100 each, with] Apl Oct} 1 | Jan. Do 1873 ....6| .. .. ee -. |.. | DoNwFndReg6| 42 4 
r. Sept... Faypt. Govt. Gtd. 3% .. 1004 . i following exceptions:—City of Win- ly. | 1 “Govt Do '82 & 86 6 | 99101 ames B 
Feb. Aug.. Turkish Gtd. $i 1855.. 106 § nines 6, 6 4 Debentures £500, and New York} Apl Gct! .. Do 1883 .... 6 | 99101 5 
April Oct.. beyir Stork stcre Btock sag 7 (ct St Louis City Bonds £200. Ja. Jly.| 2 San Chilian, 1 i867 6 ti $ RAILWAYS. ' 
Quarieriy.. India Ja. Sly. ov. oe 
Do Do Stock 3% red. 1948 100 NIAL TAI ly. PorD.| Do 1886 .. 103 5 ORDINARY SHARES AND Stocks. 
Feb. Aug.. . Isle of Man 3} % Debs.. 1025 34 COLO & PROVINC oe 0 PorD.| Do 1887 . 103 6 rags 
— Bcehleneenesenai SECURITIES. | Fp. Aug) 1 |Jan.’s9 Chinese 8er.A 105 8] present | . Closng 
CORPORATION STOCKS. moans Eee Fb. Aug 1 jJan'91; Do Series B7 |108 10 | Amount, Name, Prices, P 
dom.) | P 1 |Mar’91} bo Redeem, : 
_ (United Kingdom. Present ‘Dividend Name. aaa ee | March, 18956 |105 7 } : 
ak | Amount Due, | Prices. Jue Deo! 1 (|Apl.’91 ” ag am @ £ ony fs ‘ 
Present : une, 1 10,858,032 onian Cons......... 4 
Amount |BON DE IOAES, AND = = Closng £ | % | ’'79, Not) appld. ‘colmbtan, 73 2 42 4 2,508 027| Do Def. Ord. No.1.... s oh 
a & Prices 100,000 Apr.& Oct. Brit. Col., 1894 . /109 11 | MayNv| 1 | *Oct. Cordova, Prv. 438,266|Cornwall Mineral ...... 1 13 
— 150,000 Ja, & July) Do 1907...... 1123 28 of,red.1919 6 | 9193 | 3,240 799 East London Cons....... 11412} ; 
} 86,300 Ja. & July Brit.Guiana.. : 1108 9|Ja.Jly.| .. |*June| Do Bonds 6 | 92 o4 3,643,000 Furness, Con. Ord....... 116 19 4 
16,004, 326) wo 3 Brd. of Wks | 480,000 Ap. & Oct. Can. ee Rly | Ja. Jly.| -- 1898 |CostaRica ‘A’5 | 93 6 927,920|Glasgow & 8. W.Ord.Cons 114 16 
Stock, red. 1929*. 4 100 112 12 | 7 ere 5 113 15 | Ja. Jly.| 1898 | Do“ B 44) 90 2 13:18.6e0 Greet Raster n Ord....... 81481} 
10,850,000! Do 3%, Stock* .... 3 100102 23}5,204,700 My & Nov.| Do 1904: 56-8 4 107 9 | Ja. wy. 164) Dec. |Danubian, '67 8 |100 4 920,133 Great North ae Scotland | 62° 4 
852,200'Com. of ‘Sewers (City | 6,795,300 My & Nov.| Do Insc. Stk 4 107 9] Cp. '6gn whee -» |Ecuador ..,... | 26§ 7d 10,884 517 Great Northern Con..... 124 6 
| of London), 1905..* 3 ‘100 100 2 2, 859, 22 Ja. & July, ~ mee. 5% Do Ld. W'r'nts | 2 4 1,159,275 Do Af Arecv. no div. ) |1oas v4 
2,327,50C Cor.of Lu. Bds. 93-98" 33100100 2, | aT 4 110 12 | May Nv! ‘Bus| pa Egy . Unifd. 4 14) 1,159,275! Do af until67 is pd BS |163 
264.500! Do 2°, Bonds, 1912" 3 10€) 99 100}3,584,114 Je. & July 5 De" aR 1910 4/110 12 | Api.Oct| Jul y '85 ov. Pref. 5 (022 2%) 19,706,726 Snot estn., Con. Ord.| jt008 % 
996, 200) Do 347 Debentures 100100 2 6,600 Jne.& Dec.| Do Dbentrs, | JneDec Pur orDwg! DemepeDems & 103 6 2,092,067 Highland, Ord Con. .... 
8,050, 000, Brm'ham Corp. 1946" 3} 100 121 e. | 1.1200-84 - 31108 6 | ApLOct| PuriorDws) Do Daira. . $14 2] 3/272,589/ Hull, Barnsley, &c., Shs.| 384 9: 
50 Do do, 1947*.. 3. 100 100) 13|4,494,400 Jne.& Dec.| DodoInse.S« 3)103 5 | Ja. Jly. | Dec. |EntreRios,’ aé6 98100 | 46,740,995 Lancashire & Yorks. Con. | 123 4 
"8; 0,630! Blackburn Irred.Stk 3} 100, .. . 709,500 Ja. & July DoRd.1910-36 4 U1 13 | Ja, Jly. | 1 Dec. | Do Cnt. Rly. 6 | 99101 2:708,740| Lond., Brighton, &e. Ord.\159 61 
484,500| Brigtn Cor. Red. 1946" 3 100 2084 3,220,500 Ja. & July Do Inse. red., Ja. asl 3 | Nov. |Greek Inde- 2,395,630, Do Pf { Dfrecv.nodiv. \ 163 5 
4,7 2'012) [Bristol orp. Deb. Stk 3 100 106 8 | | 1910-35 .... 4 111 13 nd'nce 1879 5 |100 2 2,395,630| Do Df until6/.is paPt 159} 60 
800,000 Cardiff Stock, 1935*. 100 110 10}}2,350,090 Ja. & July Do red. 1938. : | 95} 63) Ja. Sy. # | Dee. 0 1881 ....5 | 92 : 393,395; Do Con. Rights i 
495,142 Croydon Corp ~— * 3f 100 121 12 | 224,400 Apr.& Oct. Cape, 1900.. Ja. Jly.| | Dec. | Do 1884 ....5 | 92 11,257,782 Lond. pm nig Arb. 
600,000 Huil Cor. St 3} 100 199 10 |1,542'200 Apr.& Oct.) Dol drawgs ry 109 ii | Ja, Jly., Pur orDwg Do Monoply. 4 \z we 8) Cree. ES ERT 3 $s 
2,305,250: Leeds Corp. Sik, oo 4 100 115 17 | 679,800 Jne & Dec., Do 1879...... 45 109 11 | Ja. Jly., Pur ‘eal Guatmala ..4 87, $60,627 Lond.&N.-Western,Cons. | 
"087.284| Do do 3) 100 107 9 | 670,400 Jne & Dec., Do 1881...... 4 104 6 11,623,505 Lond. & S.-Western, Cons. 153 4 
1,317,426 L'str Corp Red Stk* 3) 100103 5 | 503,300 Jne & Dec.! Do 1917-22 .. 4 |110 12 | Ja. Sly.) .- 1896 | | Hawalian -.6 1106 8 1,332,530 530 Lond., Tilbury, &c. Cons. | iiss 31 
7,741,962! Liverpool Corp. Stk* 3) 100 :119122]2,291,925 Jue & Dec. Do Insc, 1923 ‘ 110 11 | Cp, M3 Not) appid./ Honduras, 67 10, 162174 1,309,553 Man., Shef., & Line. Ord. | 3 
3,775,735 Manchester Corp, .. 4 100126 28 | 30,900 Jne& Dec. Do 10-40 Deb. 5 (105 7 | Gp. '73 Not, appld.| Do 1870 .... 10) 163178) 2,091,600) Do Bry Df rec. no div. 
100,000' Middlesbrough rt. : 100 107 8 }3,791,895 Jne & Dec., DoIns. Stk 's3 4 lll 12 | Ja. Jiy. whe} .. |Hungarian 2,091,500) Do Df uncioidspai) 448 i 
SORMO TIO" cesccccccesens 100,103 5 {9,997,566 Apr.& Oct. Do4% Cns.Inc.4 011 | Gold Rents 4 | 86 6} 54,347 Mersey, fully paid, £20 ; 
662,930 Newcastle Corp. aii. ° | 184,500 May& Nov. . 4)105 7 Ine Dec Pur orDwg jtheltes arened 5,281,830 —— litan t a 868 ot ' 
red., 1936" ........ st 100 107 9] 794,000 Feb. & Aug esd > 7 | ttereees 6 il 2,640,915) urplus Land Stk..| 67 9 4 
406,690) Do Irredeemable.. 34/100 108 10 | 137'800 Mar& Sept Fijian Gv.D > 71 Ja. Jy.| oe | *Dee, Do. Irrig. Gtd 6 |109 12 2,250,000 atonaae itan Dist. Ord.| 34 4 | 
2,800,000 Notting. C orp. Stk. *3 10098 98} 99,600 Apr.& Oct, Jamaica....... 45107 91 Ja. Jly.| -- | | *Dee. | Do 1862 Ma- 30,214,947| Midland, Consol. Ord. ../14 3 : 
704,000 Portsmouth Corp.*.. 3} 100 1074 84] 397,400 Feb.& Aug Do.......... 4 102 4 | | rema. Rail. 5 | 92 4 5,181,868 North British Ord. Pref. 78 ! 
600,000 Reading Corp. Suk, * 38 100 109 10 | 346700 Ja. & July Manitoba,1910 5 (114 i6 | Ja, dy. 2 | *Apr. Japan, 1873... 7 110 12 7,604,335 Do Ordinary .......... a 
761,921 Sheffield Corp. Red. 35 100 .. .. | 161,000 Feb.& Aug. Maurits.1895-6 6 110 15 23,954,913 North-Eastn., “‘ Consols” 134 
247,220 S'thampt'n Corp. 1945 33 100 103 5 63,900 May&Noy.; Dol, Skg.Fd 44103 5 | Ja. Jiy. ly ‘ne | as | Mexican, 1886 3 . 2,020,400 North London, Cons. -|19s 93 98 4 
297,200 Stockton Corp., 1908 43100 107 8 77,300 May& Nov. Do Consl. Db 4 100 2 Sey. n’ne| .. Do 1888 ....6 ote 5 3,230 io 16 : 
‘ 800.000 Swansea Corp. Stk..* 3 00 100 16 | 758,700 Mar& Sept Natal ........ 43112 14) Ja. Jly.|.. | ..  |Nicrgua, 19196 |101 4 426 .1163 68 ‘ 
117,000] Weymouth&} leleombe | 112,600 May& Noy.) Do Debs. 1926 4 108 1¢ ~ Oct! .. | *Oet. ‘Norwegn. 18804 200 2 446,5 i: ae 4 
Regis, 1918*........ 3 ‘100 974 84) 211,900 May&Nov., Do 10-40 .... 6 8 May Ny PurorDwg! Dol . 3h) 99 101 652,201 Somerset and Dorset ... : 
158,000, W indsor Cor. red. 1918 3.100 98 8} 258, 281 May&Nov. DoCons. Inse 4 00 It | Ja. Jly.| | 23 | *Dec. Poy Free 3,146,700 South-Eastern, Ord. «182 4 : 
655,000 Wolveruinptn Corp* 34.100 108) % 3,027 ,029 aut, SOc. o> do te 4 110 li Je. Jw wipe a, 18 Harare pert amoyapat 164 & H 
= ans 330,000 a. & Ju — c } a. Jly.| -- ar 1 ) ntil67, |106 3 
Free ef Stamp Duty. pee . se ‘al -6 100 6) Cp. 76 2 Apr. Peru,, 70Crts. 7) 18 4,442,600'Tatf Vale Block? f 
§ a.& Jly. New 8. Wales, Cp. 76, Not a 0 ser 4 
CORPORATION BONDS. 8,038,000 { TINTED” B lto1 61 Se sip wine) Ppl |Portuguese3 | 674 § 4 
1Ja. &Jl pe taceiaeh 6 105 17 | Links LEASED AT FIXED Reyrats, : 
F: ___ (Colonial and Foreign.) 483,200 Ja. & sr. Do2% drawgs 5 105 8 | ApL Oct! ys ne| . Russian, 1822, 5 |107 9 Te Sea, ee | 
i a | 7,201,000 Ja. & July, Do 1903-10 .. 4 105 8 | Ja. Jl | *Aug Do 1850 .... 4/1002 202 Leasi ‘Closng ¥ 
} 813,700 Ja. & July! Do 1882 Loan 4 105 7 May Nel dt 13 | prehs | Do 1859 3 | 80 r Name. Connpnabee. Prices, ] 
; | Name. ee |Closng|7,186,300 Ja. & July! Do Inscribed 4 115 17 | May Nv. nee laftr’82) Do 1862 .... 5 |102 
‘ P¥ Prices 16500000 Apr.& Oct.| Do Inscribed 3} 1014 25 Apt Oct} 1 | *Jan.| Do A.-D., 646 (101 : Birkenhead ............ L&NW&GW 127 20 
i a oie 74,100 Ja. & July N. Zealnd,1s91 6 102 4|ApLOct| 1 | *May | Do do 1866.. 5 191 3 |Tondon oa Blackwall Gt. Eastn...|137 39 
t _ wanes 378, 300 Ja. & July} Do 1914...... 6 118 20 ay Nv\ ‘15|*Aug.| Do(Nic. my. 4 9 4) Do Re Se BZ 39 
E % | 1,128,400 Quarterly | Do Cons..... 5 |100 8) Fb Aug, ‘098 *Feb. Do 1870 ....5 | ++ «+ Nottingham&Granthim. | 
i 6 Auckland Mesteus Board.... 107 10 | '164'800 Mar& Sept) Do 1891...... 6 102 4 | MarSep| ‘098 *Feb. | Do 1871 ....6 | -- -- | Railway & Canal ....\Gt. Northn. |126 28 
: 56} Do do exew 1917) 106 8} 262,200 Jne& Dec.| Do 1891...... 6 i104 7 | Apl. Oct! “098 *Apr. Do 1872 ....5 | «+ =: Shrewsbury & Hereford) 
H 6 |Borough of Napier Con.......! 1914 111 13 |2,207,300 Mar& Sept, Do 10/40 .... 5 |1003 14 Ine Dec! 098) *Dec. | Do 1873 ....5 | -- - 6% Rent Charge. . --|L&NWaGw 7 ae 
P \Borough of Timaru (N.Z.)..../1910/119 21 | 388,000 May&Nov.| Do 1889...... 6 101 3 | Apl.Oct! 131] "Apr. Do 1875 “2 4h}90 101 
z 6 ‘Boston (U.S8.) Sterling........ 1899100 4 |4,214,100 Quarterly | DoBds 0.1892 5 |113 15 | Gp, °73) Not) appld.|8. Doin g0,'696 | .. -- 
i Ra “RECS Eee eRe 1902116 12 | 24564205 May&Nov.| Do Insc. Stk. 4 306 7 May Nv | Pur| or g Santa Fe,'83-4 6 | 96 98 Dusaurenn Ovcext 
; B | Bis esecnesrsencadesnecossens '1893102 4] 800,000 May& Nov. Loy whee 5 a 12 Api.Oct| -- Do West Coly. . 
iS 6 City of Anckid., Cons. Act, "79 see 4 ’ 860,000 May&Nov.| Do 1906...... : = 2s 2 ah wh 96 98 
5 _ Do Debentures, 1583........ 92,300 Ja. & July, Do1919...... 4 Ja. JI 4 .. | Dec, Santa Fe an ‘ 
6 City of Brishane (Bdge. Debs.) 1891101 3] 500,000 Ja. & July, Do 1912...... 6 114 16 4 Rasta. Riy. 5 | 4 6 | tatomned Mame ‘Closng 
6 City of Buenos — Debs. . {99 101 11,371,650 Ja. & July. \Qucensiand, | JneDec| .. | Dec. |\Spanish...... 2 | 48% 94 
i City of Gave tows a aol 2 | z 1001-6....... 6 jes as Ja. Jly.| 14 | Dec. . mick eoigt z % | 
6 City of Christchure 8,985,900 Ja. & Jui 0 1913-15 .. 4 | StiVee BO: Ny 0 109 12 
6 City of Dunedin, Debs. ...... 102s 124-8 [oso Jer July Dol iols-24 4 2 15 Qrtrly. la ne|.._ | Do4% Bonds 4 | 734 44] firrery Bien & Manet 6 «- 5 ee 
6 Do Redeemable ...........: 1906 114 16 — Ja. & July Sth. Australia, JneDec| .. | *Mar. —— ere 4 103 6 200610 'Caledonian.............. 4 {128 30 
6 | DoConsolidated .......... 1908/108 10 | 1891-1900..-. 6 |103 22 | Apl.Oct| .. | *Jan.| Dol .4 |106 6 314,220, Cornwall Minerals .... 4 [117 19 
6 City of Hobart Town Gtd. ..'1930/114 i9 604,700 Ja. & July) Do 1901-18 .. 6 |115 36 304,704 Eastern & Midiands.... 44| .. .. 
6 City of London Ist Pref. .....1893 101 3] 278,500 Ja. & July Do 1889-1920... 6 (105 20 ApLOct| 4 | *July. Bay ee -00 644,440\ East Lond., 2nd chg. A 4 |118 20 
6 o Waterworks...... : 1,176, 700 Ja. & July| Do 1894-1916.. 4 103 6 Egyp. Trbte 5 |:00 2) 21116 Do do. B 4 | 46 50 
8 City of Melbourne ...... -+ 1907, 000 Ja. & July| Do 1929...... 4 105 7 | Apl.Oct| 1 |Suspd.| Do 1871,E.T. 43] 92 28) go4' 4 | 26 30 
i De GO veesevcace 1927 | 1,368 300 \Apr.& Oct.| Do 1916...... 4 104 6] AplOct; 4 |P.orD.| Do1877, Def. 108 10 
6 City of Montreal, Sterling. .../1903)105 7 17,557,100) Abr. & Oct. Do Inscribed | Egyp. Trib. 6 7 6 
6 | Do of 1874 » {1904 105 7 | 1916-36...... 108 9 | MarSep! 23 | Feb. | Do riority 6 «+ 4 |127 29 
5 | 24,000 May&Nov. lstraits Setts. rf 107 9 piartep 2: ie Do 1858 ee -» 4/128 30 
6 City p of Ottawa, Sterling 102,500 Ja. & July /Tasmnia. 1896 6 |109 12 | MarSep| .. | .. | DoGen.Debt 4/129 31 
te, 5a svageereaseucuers sees 8} 552,800 Ja. & July, Do 1893-1901. 6 je % 38 )Loulna, 4 {131 33 
tik: ER as eee 1904117 19 |1,900,000\Ja. & July; Do 1908...... 104 7 y aa ta ws. Louisna, 4/182 4 
6 | DOD bivhednsesxecgesecpaseas 1895|111 13 1,000,000\Ja. & July | Do 1886 Loan 4 | [105 7 4 «. 441146 7 
§ |City of Frovidense Coan. Bas 8./1895,106 9 | 192,460) Mark Bept| Trinidad .... 6 |107 9] Apl.Oct| .. | .. ot (Mass) 88 5 +» 5 |160 61 
6 (City of Quebec Consolidated../1892)103 5 | 395,400| Mar Do Debentrs 4 |103 6 | May Nv} .. co. | BOecwese 1894 5 4/131 3 
6 | Do of 1873 ...........eeeeeee |1893)106 7 | 950,000 Ja. ar &Bept \Victoria, 18916 103 5|Ja.Jly.| .. | .. Do Bases 1900 5 -- 43/136 7 
6| Doof 1875............. +++ /1905/118 20 }2.107,000\Ja. & July| Do 1894...... 4/106 8] Ja.Jly.|.. | .. | Do...... 889 5 4 |129 31 
om! eee em 1908}122 4 4,500,000 Ja. & July | Do 1899-1901.. 4/106 7|Ja.Jly.).. | .. } Do...... 1891 6 : 143 45 
4 |City of Rome Guaranteed... ;|1958| 90 92 |5'00,000 Ja. & July| Do 1904... 43/109 11 | Ja. Jly.|.. | .. | Do...... 1895 6 43/137 39 
6 |City of Rosario Ster. Bonds . ./1918|101 3 |"764'900\Ja. & July| DoRly.Ln.’i 4 |109 11 | Qrtrly. | 24 | Jan. |Uruguay Unfd 4}\136 37 
6 city —_ Melbourne ..../1915)113 15 |3,935,100\Ja. & July| Do Insc. Stk. 4 |110 11 1088. .2.00008 Do 4124 6 
6 Oy ere y —— eeees e+ +seeee {1904116 18 |'"g92'400! Apr. & Oct.| Do Lns 1882-3 4 (108 10 | MarSep| .. es Do Str. Loan 6 27,369,209’ Lond. & N.-West....... 4 |133 6 
4 bentures .........05. 1912106 8 |9 197,600 Apr. & Oct.| Do Insc. Stk. 4 |108 10 | Fb. Aug! Purjchase | Venezuela N. 1,000, 000 Lond. & &8. -Weat. A.... 4 1182 4 
6 \City of Toronto, Ster......... 1897|106 12 | ‘189, 200|A pr. & Oct. |Westn. Aust.. 44/116 12 Con. Debdt.. 3 | 50 2 1s 948 gapvoccca’ & TELE 
6 Waterwork Debentures|1906\169 24 305,400'Ja. & July| Do Fctatae -. 4/104 7 1,124,983 Ps, vocpagecesvendécss MEEe Ue 
6| DoSterling Cons. Deb. ..../1898/109 24 _ 94,500\Ja. _& July! Do.........- 41106 8 | “* fhe drawings are yearly in the case of]  ‘g33,228 Lon bury, &c. .. 44/126 8 
6 | DoGen.Con. Deb. ......../1919)112 14 — stocks to which asterisks are prefixed. In| 7,196,879 fine tie hehe m. .. 49/142 & 
& | bo Staring Bonds,“ ;lgat t ¢| FOREIGN STOCKS, BONDS, &c. Ree AE Aas EE | Ee By ia 
4 Improvement L Loan pny 1920 134 28 (Coupons payable in London. } ings yearly. 1 211035 mete peeragaess+s ‘ 79 4 
rworks 1 . NDS - eee ccecocecesorce 
¢ Oity of Winnipeg Debentures|1907 120 22 | Divi. [sez | Next FOREIGN STOCKS, BONDS, &e. 116 or Md 222200000005. 4 
6 Debentures ....... 1914/109 11 |dends |= |Draw-| Name.  |Closng Coupons payable abroad.) 1,086,347 seaisseeeeeeeses $1100 3 
4 |Greymth (N.Z.) Har. Bd. Gid.|1925)102 4 | Due. jam | ing. ces 6, 163,486, N orth Bi 2000. 4/127 29 
6 Lyttelton (N. 2.) Harbour Bd. |1920|118 21 is [Ze 28 Z 782,966 dip tasatitscessieah a: 
§,|Melbourne Har t Loan|1908\115 17 to pall a OB Name. 608,520 earemeneuandovece MED On 
babs mene bon “oeev-] 1914110 12 JneDec| 1 | Nov. tine B ies —- sz fa rs} 12,561,300 North astern placveee 13h 3 
5 Har {--% ae rl p Sh. “4 ; ma 5 aprdegeooeeseocene 
ew Plymouth Harb. 1909/96 98 jQrtrly. | 2 Dec. | Do 1884 ....5 | 93 6 ai ie 43 46 
SiN mee Sek cage se ~-{igon|ige af Je. diy.) .. | Dee. | DoN-Cent. By.) nel. Argentine Nati oa) goocseee MBUABS BT 
6 Bon vperet Ext. . ee Ws Ps seeeee *e +e 
$ praret “haigs ¢ Perey | | Si ao 6] fen Zan! apse | 3] La rms 
8 tesesesesesesees trees May Nov. n'ne nl peevbanhennded 
Do 1 Corp. 17 ig |AprOct|.. | .. | Do Sterling y Vale viccocescceeee hh oe oe 
F) Den do eee linoleate Bonds ....44' 82 64 | Apr. Oct.|n'ne! .. | DoGold .... 41 08 4 
—= —— 
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RAILWAYS. 
Forzion Raitways, 
Present | | ha 
Amo'nt.| = | Name, 
i | Prices 
“15,000) 20 Alagoas, L. 
9,570,000 100 Argntne Gt. :¢ ‘pee sag! BON 
22,500. . Arica and Tacna....., 7 . 
90,000) 20 Bahia &8.F..1.) gaar. 79] 9h of 
13,500, 20 Do Timbo ee 6%.) 4 
60,000) | Bibao R. & Cant Hi | Ah 
, 20 Brazil Great Southern, .| 1 ut 
678,400! 20 praiion Imp. Central . 
in. ar, 
5 fis.00 10] Doe ob Stack °° ‘ins 
. Ayres Gt. South 
140,000, 10, Do Extension, 1890 Lo 
50,000, 10 Do do 1892.....| 48 17 
_ 1%. 1000) 10) Doe 2nd Issue... sip 
1000,000 100° Do & % Deb. Stock." "|137 33 
350,000 \t00 B. Ayres & Ensenada I, ai » 
} Ord. Shares ......” 184 89 
35,000. 10) Dos % Pref, Shares . «185 95 
200,000 100 Do 5 % Deb. Stock ..../113 15 
179,480 100 B. Ayres Northn., L. ‘Ord igo 93 
122,220 100 Do 8 ° , Preference .. 42 47 
120,090,100, Do / » Deb. Stock . j100 3 
154,505 100! Do 5% Mort. Deb. Stic. 113 8 
1,000,000 100 B. Ayres & P.7% Pref} (138 30 
1,312,340 100) Do 7% Deb, Stock 37 39 
604,800 100) Do 5. Me *reedes Exten | of 7 
1,061,150 100 B, Ayres & R. Ord. Stk.\164 66 
44,020; 10, Do7 % Pref. Shares ._| 16}: 
49,805, 10 Do Sunchales Ext.Shrs! 164) 
100,000 10, Do Taucuman Extensp,| 1 ib 
100,000 100) Do 4% Deb. Stock . 02 “4 
25,000 10 B. Ayres & V Val. Tr ansdne| 
. Avy @ Pr eee 8 8} 
2,974,920 100 Cent. Argent ine, | 
eee 10 pos Shares ese et 
00,000 100 = Do 6 Debenture St 
136,000, 10 Cen. Urugy.of M. ire tk. - i 
520,000 100 Do Per. 6% Deb. Stk.. \42 44 
21,250, 20 Cond. d'Ku, L. gtd. 7% a 13}14) 
A .400 100.C ee PRR PR Me 38 42 
0,000 20 Cordoba Cent. (LL. , Pr 4 
60,487, 10 Costa Rica . ee ae 4 
15,447, 20 DonnaThe rChris, L.7% i” 5 6 
125775! 16 Dunaburg & W itepsk: L. 19420) 
~*~ (| 16) Do Registered ........ | 1841 
122,000 20 Dutch Rhenish.......... satus} 
668,000 160 East Argentine, L., g. 7%! 96.98 
350,000 106) Do 64 De benture Stk. 116 18 
25,009 lv Gt. Sth.of Spain7° ~PfShs) 7s 
15,000, 20. Gt. W. of Brazil, L., g.7%) 20 21 
306,250 100, Do 6% Debenture Stk.|123 25 
148,600 100 Do 6°? Exten. Deb. Stk. 115 17 
12,500 20 Iinp. Braz. Nat. - Nova, 
Cruz, L., gtd. 7% ......| 
32,000 10 La Guaira & Caracas .._|| 10 i 
370,000 100, Do 5 57. Debenture Stk. 102 4 
112,224 20 Lemb.-Czern.-Jassy, g. 6% | 19 20 
40,000 20 Lima, Limited.../.... 8 8 
2,254,720 100 Mexican, Limited ||) ""*) 43 44 
#| 2,554,100 100° ‘Do 1st Preference 8%..)123 24 
1,011,960 100, Do 2nd do 6%.......°" | 8h 82 
2,000,000 100 Do 6% Perp. ‘Deb. Stk. 132 4 
236,500 100 Do 2nd Mortgage 6 - | 104 6 
60,000 6 Midland Uruguay (Lj ..| 5 54 
1,131,375 100 Do Debenture Stock . “!y10 12 
50,000 20 Minas & Rio, L., gtd | 25 6 
26,320, 20 Namur & Liege By the’ 
td. 14f. p.an. - Belgian! 12 13 
9,890 20 do g. 6% pref.  Govmt.! . 
120,000 10, Nitrate he Lim.. 23 4) 
40,000 10 N.-E. of Uruguay, L7 (Pt 15 15) 
5,966. 20 N.-W. of Uruguay, L. ..| 13 14 
567,280 100 Do 6” Ist Pref., &. ..| &8 92 
255,394 100, Do 6% 2nd Pre eference 57 62 
371,995 100, Do 6%, Deb. Stock, &c. 121 % 
44,507 20 Ottoman (Smyr. to Aidin) 22h 
44,000' 20 Palermo. Mars. &Trapani 13914 


173,409 100 Porto Alegre. &c. De b. St, 100 3 


73,303, 20 Provl. Orel-Vitbsk gtd.6% 20.21 
241,977 10 Quebrada Ry. L. & Cpr. Li 21 
400,000 100 Do 6, Deb. Stock ....) 72 7 

1,200, 000 100 Recife & San Fran. L. gtd. wt 7 

73,920. 20 Riga and Dunaburg ....| 16}17) 

39,910 10 Royal Sardinian ........ | ,OU1L 

69,865 10 Do Preference ........| 11gil 

92,000, 5 Royal Swedish.... .....! ts 

33,000 4 Do Preference ........ ; 4 

29,857, 20 Sambre and Meuse...... 10311 

19,991 10 Do 5$% Preference ....| 12313 
100,000 20 San Paulo ( Braz.) L.,g.7%) 47 49 
750,000 100 Do 53% Debenture Stk. /135 40 

19,687, 20 Smyrna & Cassaba, L. ..| 23 24 

6,250 20 Do7% Preference...... | 27 4 
743,044 20 South ‘Austrian ech stenson 11gli 

30,000 20 8. BrazilR.G do Sul7%, Sh 154165 

976,592 100 Do 6% Irred. Deb. Stk. 11s 19 
23,832 100 Swedish Cent.,L., DebSk| 78 80 

216,098 100 Do 8 Preference ....| 17.19 

65,500 6 Taltal, L., Ordinary . | 5t 6 

44, od DUONG 0 nsnt cdccetnnsnces 67 

757 83 We rm vi ea lis 13 

14,000 10 Do 64 % Preference....| 13 14 


"_ FoRgIeN ‘Ratnway OBLIGATIONS. 




















= | 
8 Name. \Closng 
te 

| Alagoas Debs., 1018. ..... 6 |107 9 
100 ‘Brazil G Gt. Southern Mortgage | 

|_ Debentures ........-.+-+05+ \104 6 
100 Brazilian Imp. Cen. Bahia, L. 6 |104 6 
100 Campos and arengoss, G00... 64 103 6 
100 Charkow-Krementschug .... 5 100 2 
100 Conde d’Eu Debentures 55102 4 
100 Costa Rica Ist Mort, Debs. .. 6 | -- ‘5 
100 Donna Ther. Seesinn. 9 4 ih 
20 Eastern of France........-..+ 3 2” 7 
100 Havana Rail. ist ‘Mort. Bonds 7 Ale B 
100 Imp. Braz. Nat. & Nova Cruz 64 — 

60 |Leopoldina (Brazil)........-- 6 | . 3 
100 | Do Sterling Debs., 1924.... 5 2 }H 
100 Macahé & Campos, Debs. .... 6 108 & 
100 'Matanzas and abanilla. ES ios ” 
190 |Minas and Rio Debs. .....-.- 6 4 ; 
100 Mogyana (Brazil) Deb. Bonds 5 ae ; 
100 Moscow-Jaroslaw, gtd. ....-- 5 is Afi 
100 Nassjo-Oscarshamn, A and B 6 ee 
100 Betienel Pisco to Yca.....--+ 5 ty 
100 Nitrate, L. 1st Mt Bonds. nl Wee 
20 Northern of France....... ave we 
ie Do (late Charleroi) .......- aT} 

20 Northern of Spain, riority.. 3 yr 
100 Ottoman (Smayree to to Aidin).. 6 Hen 
100 | Do Assenting (Seraikeny),.. 6 id 
100 | Do Non-Assenting do ~ § oT 
too | DoSeraikeny Bat, Deb. -s-- 6 102 § 
100 | Do Tireh Exten. Debent. .. 6 iso 
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gee 1482 THE ECONOMIST. 

a | fit 

4 # : RAILWAYS. RAILWAYS. RAILWAYS. 
eC el .—Con. 

i ; bag GUARANTEED SHARKS AND STOCKS British PossEssions. eer 4 AmgRican Stocks a 
* € —_—— 7 

F bg ¥ } | og) 
cathy | Present | 3 © Closng 

) eae Present Closng} Present iClosng Name. 8 Pri 

Ft i : Present | Name. Prices.| 4 mount. Name. [Prices, aooeee | gs Pr ces 

+0 ae Sy RRC ——<—5, |. ¥ Red: 
{ Boo £ | % { ‘o 
’ a | Dot 106 8 
; ot 1,104 Caledonian Cons. Gtd.. 4 128 30 ‘Atlantic & Nth.-W esta. | 1,360,000! Shic.&L.8.1stM 5 1921 
yas Pyar'sss Forth rth Bridge ......... . 4/195 7 1390.00 Gta. tet Mt Bonds 5 113 15 (25,340,000) eee eS ee 
Ao hie > 710;198, Parness Cons. Gtd. .... 4/123 25] 625,130 Buflalo&, Hurongi0 sh | 12413 } 1,300,000) Do a one 5 lscnsises 7 
+ 3» 925 450 Glasg. & S.4Vest. Gta. 4 125 27 | 997'600 Do Ist Mt. Perp. Bds. 5} 132 34 | | Minn ee eees. 6 seems 7 
Seta. 477,955'Gt. Eastern Rent Chge. 4 125 27 466,158 Do Bonds, 2nd Mort. 5}/132 34 | 3,964,000) Do Termn ge. 914 

hee a 2 4,966, 596) Do Consolidated . 4 (125 27 393,460 Canada Central Ist Mt. 5 {106 8 ee Do Chic.& Mis. R., or . 

hpi ee 3,044,100 Gt. Northern Perp.Gtd. 6 127 29 | — 650,000 Canadian Pac. $100Shs. 7 75} 7 RN a 
ae tt 7,608,630 Gt. Western, Rent Chg. 6 |i56 68 | 7,791,500 Do Ist Mort. Bonds... § 122 13 1,528,000 Chi Bh Semel .. i a 3 
i c3 16,143,857|_ Do Consolidated + 5 /156 58 | 2.644.700! Do60 Yr.Lnd. Gt, Bds. 3}} 96} 7}/18,000,000 Chic. St Lou. & N 5 1061 

&% “> 1,406,008) Lanens cashire & Yorks : /126 28 750, 000, Do Algoma Branch, Py ae pices er ee 4) 1931) 

a: aa SS &. een te te ist Mortgage ...... . 
2%, "Gs . 1,955,860) oo Brighton, & 165,000 Domerare Orig. Stock. . 80 &5 | 3,040,000! Do 2nd Mortgage 5 1931 63 65 

Tegel solidated ¢ Guarntd 6 185 87 | 115,000 Do Perpetual Pref. .: 7 136 40 | 5,000,000Del. & Hud. ist Mt, |) 
i, | 15,100,406 ios & N.-W. Gte 4 (127 29 12,009 Emu Bay & Mt. Bischoff 5| 4 5 Penns. Division 7 1917 

1 Lon. & S.-W. Cons. Gta. 4 29 103 5 | 1,000,000; Do Mt. Bédicnls)? Is4 11 15 

4 797,980 Lon. & 17 125,000 Do Irred. Deb. Stk. .. 43) - 

Sere a Man., Shef., & Lincoln, | 226,600 Gd. Trk. Georg. Bay,&c. 1M (105. 7 2,000,000, Do Mort. Bonds... 7 1894 111 15 
a? : Ist Preference Joeaneke : 137 39 20,530,128 G. Trnd. of Can.Con. Stk | 10711 27,029,000 Den. & R.G.1Con. Mt. 4 1936, 86 St 
Ss 1,797, 428! Do Rent Charge...... 52 | 6,219,794 Do Guaranteed ...... | 76 7 | 1,991,000 Detr,G.H.& Mil. Bds. 6 1918 115 20 

350,000 Met. District, Midiand * | 3.420000 Do Ist Pref. Stock . 73. 4 | 3,097,000 Do Con. Mortgage 6 |1918 115 20 
| Rent Charge ........ 4 102 4] 92'530'000 Do 2nd do............ .. "| 61 2 | 4,500,000 Galvst.& Harris.1Mt.6 1910 107 9 
ee 1,250,000, Do Perpetual Gtd. .. 4 102 4 7,168,055 OUD <  acckse oe | 29330 | 3,934,000 GrandRapidskind., be 
4 ba : 8,899,121 Midland Con. Per Rt.Ch. 4 127 29 444,100 Do 2nd Equip. Bds... 6 (131 33 | Ist Mortgage .... 7 1899122 6 
cee 6,994,577, Do Guaranteed Pref.. 4 127 29! 4,970,575 Do Per. Deb. Stock .. 6 125 2? 1,600,000) Ill. Cen, 1st Mt. fey 
f r seas, 129 North Brit. Con. No. 1.. 4/123 25 | 5.874/151! Do do do 4 98 99 : | Chie.& Spring. Div. 6 1898 112 15 
Bre 2,600,413 North-Eastn, Cons, .... 4 126 28 | 9'793'989 De G.W. Per. Deb. Sk. 6 123 24 | 2,600,000) Do Mort. Bonds.. 3)... 93 45 
tie 450,000, Do Stock. & Darl. A-. 5 155 57 | “"730'400 Do Bonds, payable ‘9 6 103 5 | 8,300,000 Do Gold Bonds .. 4 1952 1036 
2 wae 1 050,000 Do do BandC....-6 181 84 437,600 Hamilton&N.-W.1stMt. 6 112 14 | 1,700,000 Ind. & Vine. Ist Mt.7 1908 126 39 
st aa es § 3,152,747' Do West Hartlepool.. 126 28 640,000 Manit ba& N.-W. 1Mt. 1933 6 113 15 | 1,450,000! Do 2nd Mortgage 6 1900 1037 
; ay 68,500 North Stafford., £20 pd. 5 | ~y 1!) 300,000 Melb.& H. BayUd. Ob. Bds 5, . | 3,000,000! Lehigh Vall.Con. Mt. 6 1923 136 40 
aAD 40,000.8:-East. (Rd. Ans.)£1 ide 1 32 472,400 Mid. of Can, Str. Ist Mt. 5 1 10 12 | 5,400,000 Long Ishi. Gld. Bds, 6 1931 116 20 
os 2S he 984,300. Do Consolidated Gtd. - +» | 1,142'300 Do Cons. Mort. Scrip. 5 |110 12 [20,000,000/ Louis, & —_ Bas, 6 1930 114 16 
RPE y . 116,300 Mntrl.& Chaplin. Ist Mt. 5 106 8 | 1,960,000) Do roe hy rd. —_ 1910 111 13 

te 4 ag yi Bane apewre — a = 5 5 y » 1s oO . 
biveeer Parreanxce Snanss axp Stocks, wire | 115,800} NetndiditMe Lira. 6/006) | PN OrL& MDiv.6 1990 121 23 
> Ee ete ® Divipenps ConTINGENT ON THR Provits | £00,000 con etek § = 6 108 6 | 4,000,000, Do i0-40AdjstBus. 6 1804 106 8 
eS eas _<__ OF SAce Suranats Yeas. ooe.oue New Zea. Mid. L.£10sh, | .. .. | 4,153,000| Do Gold Bonds... 5 1981 1¢7 9 
(23 Gee é % 1 692.40 N. of Canada Ist Mort. 108 10 | 1,000,000 Memphis & Charles- 

s ki oe BBA $,579,935|\Caledonian, Pref. No. 1 4 (123 25 105,300, Do ist North.Ext.Prf. 6 102 4 | town Gold Bonds.. 6 1924106 8 

ae é § 2,946,342) Do No.2 ............ 4 (122 23 363,350 _ Do Debenture Stock.. 4 | 99101 | 1,382,000 Min&StLou.Gld. Bds.6 1921 .. .. 
ff 2 Sess 1,639,890} Do 1878 ...... -. 5 [149 5! 400,000 Ont. & Quebec Cap. Stk. 6 131 33 | 3,035,000 Minn. and Pacific lst é 
ph oe eee 953,665 “| ereaee - 4 122 24] 3.439.191 Do Perp. Deb. Stock 5 [120 22 | Mort. Bonds 5 1936 91 93 

; % io 1,253,000} Do convertible ...... 4 {125 27 676,000 Quebec Cntl. Ist Inc. Bds 6 | 30 25 |10,000,000 end Saultest Marie 
if 52 Se 639,066/Cornwall Minerals .. e 20 23 550,000 St John & Maine Bese | 23 32 & At. ‘Ist Mt. Gld. Bds 5 — 92 94 
eg b eh 240,000 Eastern and Midland . = 60,000, Do Debenture Stk. 5 |117 20 | 9,628,000 Minn. & N.-Western 
ih Ss F e it 1,300,750| Furness, Con. Pref..... 4] 113i 23 200,000 St Law &, Ott. Ist Mort. : | 95 97 | Ist Mt. Gold Bds. 5 | ose 88 90 
i > a a 350,000) Do Pref. Stock A .... 4 118 20] — 650,000 Tas. Main Line L. Deb. 4 103 5 /14,877,000 Mis. Kan. &Tex.1Mt. 7 1904 108 10 
| $2 oe 1,892, 160/Glasgow & 8.-West. .... 4:23 25] 943.350 Do Preference ...... | 28 33 | 3,000,000 Mobile& Birm.1stMt. 5 1927, 96 8 
{ o6 Se 1,555,941) Do Pref. No.2 ...... 4/122 24 322,650 Temiscouata Ist Mt + | 99101 | 1,000,000 New Orleans & Gulf 
| 23 oe 6,038,799'Great East., Con. Pref. 4 |1°3 25 719,000 TorontoGrey,& Brace,R pe | Gold Bonds ...... 6 (1926 80 85 
| Bae 3,625,000} Do Redmptn Stk., '86 4 122 24 of Can.Ster. Bds. iste 6 | 21,710,000 New York Cent. Mt. 7 1903 133 37 
> S gars 700,000} Do 1881 .............. j121 23 165,500 Wellgty, Grey & Bruce | 16,890, oa N.Y., Lake Erie, &W. 

RG See: 1,499,962) Do ne ia ait 93, then.. 4 (123 25 of Gan. Bds.ist Mt. 7 102 4 ist Con. Mt. Bds. 7 1920 139 43 
* > ae 749,918) Do 1887...........00- 123 25 108,877 Wellgton, & Manawatu 3,705,977, Do Ist Cons. Mort. 
3 mS 1,149,160) Do 1588 cee seaeeeernes 4: -. "| Shares, £1 paid ...... eh | Fund. Bonds .. 7 1920 133 38 
% Boe: 11,819,520/Gt, Northern, Perp. Prf 4 135 27 | 400,000 Do do Debentures .; 6 108 20 [33,597,400/ Do 2nd Con. Mrt. 6 1969 104} 5} 
"32 MESS 11,507,417/Gt. Western. Con. Pref. 6 (155 57 220,500 Wind. & Annap. Pref. | 44,447,000'N-Y Pen.&Ohiol Mt. 7 1905. 34{35 
> pees 8,390,187) Lanc. & York. Con. Pref. 4 123 wT ; Shares, £20 paid...... 5 | 4} 54/13,100,000| Do 2 Mort. Bonds .. 1910 5} 93/2 
: ee, :130,000| Do Pref. Stk., 1882 .. 4/124 251 499,099 Do Debenture Stock 4 77°83 28,784,000) Do 3 Mort. Bonds |. 1915 2 
z Fe : 2,520,000; Do 1884.............. $ (124 26 : 7 094,000 Norfolk&W.Gen.Mt. 1931 121 23° 
D # art oye mS. he gt oan. Feat, . i = —— 5,000,000 Norfolk & West. Imp ate 
; A! 2,072, © 2nd Consolidated 52 j : 8 1934 113 15 
ae 6,329,974 Lond., Chat.& Dov.Ark 4})111 1! ___Ampaicas SHARES ase Boxps. __ | 1,500,000! Do tjnntne Bae : 1924 113 16 
. ies 809,532} Do dnd Preference .. 43| 63 65 : i 46,640,000 N. Pac. Ist Mt. Bds. 6 1921 117 19 
A. 23,080,620 London & N.-Western 4 |126 28 Pessent | ‘© © ctosng|20,000,000 Nrthrn. Pacitic Gen. 
am 8,044,987|London & 8.-Western.. 4 |128 28 Amount. Name, $a P e 2nd Mortgage .. 6 1933 112 15 
$2 1,712,503 —s_ _eaee 4 123 25 [m0 "| < rices 8,000,000) Do 3rd Mortgage.. 6 1937 106 8 
» Sa 400,000/London, Tilbury, &c. .. 4 |116 18 ps ig 3,624, 000 Ohio& Mis.istGn. Mt. 5 1932 97 99 
ia 1,100,000) Man., Shef. & Lin. Pref. 4 |122 23 £ é 14,254,000 Oregn.&Cal.1Mt. Bas 6 1927103 5 
" e 1,008,000] Do 1878 .....ccccceoes 5 |144 46 676,070 | atebem os a “6Pref.. 10 | 1030 3,000,000 Panama Subsy. Bds. 6 1910 102 4 
ee 1,080,000) Do 1874 .......0...0+5 5 |144 46 1,566,600 Do 4 Ordinary. 10! 34 3,000,000 Pen.Con.Sk. Fa. Mt. 6 1905 123 2 
Rg 1,500,000) Do 1876 .........-.... 6 |148 45 | 1'500, 000, Ala., N. O. Texas, &c. 9,900,000 Do 45 Gold Bonds 44 1913 112 14 
e Fe. oe eee cee A Pref........ veees] 10 | 2 9314,217,000 Pennsyl. Co. Ist Mt, 4) 1921 111 14 
. 25 ; ,318, 0 conve % aes 3 7 
eit 2,502,038, Metropolitan .......... £18 $2 | 26m.00 Dow Deter 10 |B a et Pde Gold Buse @ 1922 112 27 
¢ PSs 250,000 Do Irred. 1884........ 4 '119 21 |) 563,200 Central of New Jersey 100 125,28 7,000,000 St Joseph and Crud. 
i> dea 200,000) Do do 1887........ : 116 18 }.55"900,000 Central Pacific 332 6}| Istand tst Mort... 6 1926105 7 
; aes oy 1,500,000) Met. District .......... 63 7 39,680,36) Chic. Mil. and St. Paul 100 | 3} 1,090,000 StLouls& San. Fra: 
} 2¢ ¥ $3,281,569 Midland Con. Per. Pref. 4 126 28 21,598, 900 Do 7 % Preferred....'100 115 a t Mt., Miss. kW.6 1919 115 25 
wis. eae +" —, = No. 24 liss 4 11'247,035 Cleve.& Pittsbg.Gar.7%) 50 | 80 81 | 5,166,500) ‘Do 2ndMt.,B.& C. § 1906 105 15 
| 22 ee 2,422,486 . — 38,000,000 Den.& RioGnd.Cm.8tk: 100 | 17428 [15,676,000 *, Louis, Ark.,and | 
: t Wee 418,890] Do Conv. Pref., 1874.. 5 | % 4 1936 8&8 90 
ee 23,650,000 Do 5 % Preference .. 100 | 524 3} xas ist Mort... 6 
+e em ame 2,200,889] Do Irred. Pref., 1875" 4 138 3% 27,500,000 East Tenn., Virg., &c., | 5,000,000 StLouls Bag. ist Mt. 7 1928 187 43 
» F ig wy EN 708,111; Do Cony. Pref. 1875 43,136 38 |~ Com. Stock * i 00 | 10 11 [12,100,000 St Paul, Minn., and 
' °e 22s 610,000) _ Do — PE.Stk.1879 5 143 45 18, 500,000 Do 2nd Pref. Stock.. | 29 4 y Mani. Cons Mort. 4) 1933 102 4 
) Se Bee weed Degen sp—eyenwss © 134 36 40,000,000 [linois Central ...... 100 119 21 /2,431,500 south Pacific 1st Mt. 6 1905 117 19 
cf Lae: 1,045, “¥ on, ~ 1941 10,000,000' Do 47 Line Stk. 100 ia 4 }21,049,000 Texas& Pac. IstMort. 6 2000 9) 92 
(tee 1,181,260|N,Eastrn(Blyth & Tyne) 4/128 25 |19'496'500 Lake Shore, &¢. «-.... 00 119 10}]27,229,000 Union PaciticlstMt. 6 1809 116 18 
| ge Ras) Mosrtp,000{ North London age (aia. 5)\14e 40 [S%145-300 Louisville & Nashville 109 , "Sot of] | 624000 Do La. Gat. Mort. 7 1889 US 102 
$3 2 i 250,000] Do 1875 sax. 133 35 |35-000,000 Mexican Central,Lim.,{ | | 1,323,000 Vicksb'rg,Shrev seid 

&¢ : Bhi 971,000|North Staffordshire... 6'| .. . a rng ee | ee . av eaeasanen 15 109 11 

Sea ct 360.0001 Do 1873 43.136 38 [26,405,000 Missouri, Kan. & Texas 109 | 10 11 << aa 19 

A. res 213,000 Rhymney “a. 6'| 39,428,300 New York Cen. div. pay. 17,000,000 Wabash, &c., Gen. " 

. SR oe, 360,000/Somerset’ & Dor ar a in London 4s 1)d.... 1909 109 10 0,000 Mort. ‘Certificates 6 1920 is 4} 
aE , . 4 

abate Baht ord Suk ue FMR Now Vi MABek Wat 10 | | genome wentbem Goldie, | ~ 

+ 7 eX 2,172,580|S.-Eastern, Con Pref . ue 4 58,113,982 New York, Ont.&e. 109 | 203 1 Aran i o Mont. Wi cell . | | 
; : * a} 2,640,820 Do Preference ...... 22,000,000 Norfolk & ‘Westn. Pref 100 } 62) 3° | Ist Ge. Wy heeting 5 } ito 3 
Fie 43100] Do Vest, Comps’ Stic 414 30 49,000,000 Nthn Pacific Com.Stk. 109 | 33° 5 jeneion ele (i 

124 300,000/Taff Vale Preference .. 6 ie 4 ’ st wa bond | 
ose __ 300,000! Do Pref. Stock ee in3i 33 37,488,618 Do Preferred Stock../j09 | 774 8} STERLING Bonps, & 

ie. =; SELSo Se 20,000,000 Ohio & Missip., Comn. 199 , 234 4) 1,426,700 Ala. ,N.O. Tex. &. es | ‘1907 68 70 

roa _Inviax Ratiways, 4,030,000, Do 6 % Preferred... ;t00 89-91 | 600,000" Do and Debens. .. 6 1907, 45 50 

= hl ED inact? a ait 198,621,300 Penns yivania ca old 60 | 54 543] 1,791,800 Allegheny Val. guar. 7 1910 130 32 

20 % 39,480,361 Phil iph. & Reading | 60 | 2k ia 000 Atlan&G. W. Wst.Ex.8 1876, 75 80 

.f eas 1,004,940 Bengal & N. West, Ltd: 19,714,285 Picts F. Wayne & Chie 349,700 “Do gtd. byErie Ral. 7 1904 75 8 

aa - Do £10 Shares £9 paid *t i | 7% Gtd. by Penns. ../109 161 63 805, 200) ‘Atlantic1st Lesd.Ln. | 

3 P RE s00/ou0 ‘Bengal Contral, L., Gtd. 3} 10,500,000 St uis & ‘San Franc. 100 | 23 25 "Rt. Trst.,4,Mt.Db.4 | .. | 90 93 

rs tf + th net earn. 46 pd 5} 52}10,009 000! Do 2nd Preferred ..'100 | 57 60 713,800 Baltimore & Ohio ..6 1895 108 10 
Be EE 2,987 520 Bengal Nagpar, L., car U5 17.| 248,000 StLou. Bdg. 67, istPref. 100 115 20 | 1,921,800! Do 6 1902 113 15 

, x surplus us profi. 3,000,000! Do 3% 2nd Pref. Stk.'100 | 45 58 | 1,686 "* @ 1910120 22 

o& # Fed 1 550,800 Bom., 181 83 | 1,250,000'Tun. Rail, of St Lou. 6% 100 110.15 } 1 5 1927 107 9 

ae 2&3 41,914 Eastern Bengal A. pag 24 4 eee Union Pacific ........ 00 | 693703) 2,400,000 Do .............. 11933 104 6 

> 
ete 74,936) Do “ B” Annuities .. } 73|20,000,000, Wabash, &c., Com. 17 18 | 875,970\Chic.&Aitn. Con. Mt. 6 |1903,120 22 
Se ee) 348,666, Do Debenture Stock... 4 |121°23 |20,000,000| Do. Preference 100 | 33} 4 60, 900) Chic. M&St Paull M. 7 |1902 117 22 
. = E. 225,637 Kast Indian Ann A.1953 at 48 | Cleve., Columb. &e. Yi /1914 128 33 

Ge cE! 624.900] Do Annuity B.. 274 8 Conrency Bonps. % Red) 398,400 Bastn’ Rly. 6 (1906, 122 25 

4 me 6,650,000! Do Def. Ann. Cap. Gta 1,750,000! Alab., Gt. Sth. 1 Mt. 6 |1998 116 20] 760,000) Pate Con. “i Fnd.s [1908 105 7 

Ge €ea 4%+ fth th surplus profit 111 13 | 1,000,000 Albatiy&Susqe.1 Mt. 7 |1906 127 29 | 500,000, Do .........0...4 895 108 10 

eh) 1,435,650) Do Irr 44/131 35 | 4,632,000) Atchsn,Top.,San. Fe 44/1920, $3 86 | 200,000' Do ooo ot: 8 1005 108 10 

$ 20,000,000 G. Indisw Peninsl. Gtd. 6 |169 71 {14,277,000} Do.............. .6 (1911101 8] 240,000'tlinois Midland ." 7 |1892 
: 2,701,460, Do Debenture Stk, |. 4 /122 24 |16,000,000 Do Coli. Trat Bais. & |1ug7| 89 $2 | 635,600 Le Lehigh Val. Cons. M. 6 |1897 108 “8 
it 8,000,000 Ind. Mid. L., Gtd. Az} 4 |118 20 |!0,000,000 Bait. &ObioGld. Bds. 5 1925 110 12 388 | Louis. & Nash. M. C. 
” +? surplus profi ,500,000| Do Cons. Mt. Bds 5 |1988 1:4 16 ooolnat Oy anand 1902 113 16 
4 8,757,670 Medres Out. webttonc’ - 5 |145 47 | 3,000,000 Balt. & Pot. (Main) 6 19b1)125 30 | 700,000! Memp. &Ohio,1stMt 7 T |isot 122 24 
ay W906 De GO citi Sees i 137 39 peceyees Do (Tunnel). . ic -* 1911,125 30 800,000/N. York & Can. Bds. 6 |1904'114 16 
: 4 600 000' Do do .............. 129 31 | 6,500,000’ Burl. ©, Rapids, &c. 1906| 96100 | 2,000,000! New York Cent. Mt. 1908 124 26 
ai 384,700|Oude ‘and Kohiitcund | 13 923,001 Can., Southrn. imes 1908'109 12 | 8,000,000/N. York Pen. & Ohio 
: benture Stock . 102 5 |23,143,000\Cen.’ of N. Jersey Prior Lien Bonds. 6 /1895 108 11 
R 200,000'Rohilkund & Kumaon ie 107 9 Ge e «» 115 lv 441,600) NorthCent.Con. Mt. 6 (1904109 11 
eB 71,097 Seinde,Pun.& Del. A." An.| 24 883,000/Cent. Pac. Ist Mrt. 6 | 95-8\114 17 ,800 Panama Gen. Mort. 7 |1897,105 7 
7 300, Do“ B” Annuities .. | 275 8 | 3,680,000, Do (Cal&Oreg.div.)6 ie02 107 8 | 2,781,600| Pennsylv. Gen. Mrt. 6 |1910/128 30 
¢ 3,060,001 South Indian Gtd. .... 6 |131 33 Hoyer Do nt. Bds. 6 |1890 103 6 | 4,693,800) Do Con.Sk.Fd.Mt. 6 [1905121 28 
t A n. Mahratta, by. Gtd. 000,000 Chic. & N Wat. Deb. 5 |1933,114 18 | 5,000,000; Phil. & Erie Gen. Me 6 |1920,128 30 
ate 3600,000{| 4 till "60, then aah 4/114 16 |10,500:000 Chic. &W. Indiana aia | 1,399,800 Phit. & Read. Ge 
Satu net earnings ........ - ~o; e+ 6 |1932)114 18 = 4 1911/1297 29 
wl 2,300,000 ee | -| 2,316,000 Chie. "Buri. & Gui 5 |1901104 8B 1,872,900 Do Imprvmt. Mrt. 6 |1897 104 6 
i’ 1,200,000} Do Deb,-Stock ......°4 116 18 3,804,600'Chic., Mil. 1,353,400 .&Connelsv. 6 6 |1926, 130 32 
; 2,000,000) Nizam's Seatepii .oe 6 6-118 20 1stMt. w Div. 6 |1909'116 20 | "948'200/8.8N. Ala. Bds. Gur. 6 1903110 12 
; 1000,000) meweee °! 4/105 °6 | 1,500,000] Do La Ors. & Darn. 6 1919105 7 | 258,600/Unin. Pac. Om. Bdg. 8 '1896 114 20 
4 ane,eee| Wout ot seit § th 117 19 | 6,680,000) Do Hastings and | 369,200 Untd Jersey ita 6 |1894)106 8 
ii 660, ota Ist Mort. 7 |1910 125 30 | 1,133,800! Do — «+ 6 (1901120 22 
ty 
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NOMIST. 1483 
RAILWAYS BREWERIES, & 
c.—Con. MMERCIAL 
Foaion RAILWAY OBLIGATIONS —Con, | -;—— : co » &e,—Con. FINANCIAL, &¢.—Con, 
ial utes wee ee Te 2a: 
oS] { € | a | Name ‘closng| | 3 | 
a = } * /bOSng — 
E Meme pe) 21 | geld|z| = eeldld|. oe ae 
era —_ } 
=| - 26 Lion Brewe Limited . | 
| zi | $8 | 1 Higa Reger inte 9.1 30 (Raragoge ute Pamors eH Lg [Rasalan a Ner 2 Mort le 
20 Paris, Lyons, and Med. ..... - 3 | 163163} 20 20 De Perp. 6% Preference .. 26 8 | 5| 5 |Bell's A : Bik 100 | | Do 447, Debenture Stock. .| 106 7 
100 Piracvs, Athens, &e. Ist wi @ 104" 6 | 10 | 10 |ManchesterBrew'ry,L. Ord. 11111! +} § ewe sbestos. Mimnited r 2% | 6 Ans. {Land & Finance,L.| 18419) 
100 |Prov. Orel Vitebsk, g "& \tot 8] 10] 10 | DoT % Preference. : Ay, (Bland. J. & ¢ Co., , Limited " tk 100 | | Do 4% Debenture Stock = .|107_10 
20 Royal Sardinian, Brac, 12 124) 10 | 10 |Nalder&Collyer's,L.,Ord. . 146 s| sik Meee 2° 2h) 10 | 2 |British’& Am a i 
Be) WO UE wise erkn 4s <n Vibe od anee 3 | 12 123) 10 | 10 o| Do 6 % Preference 13} 6) 44 3. sim Me Spiller. 3 3 | 25) 3%) Beiehs Austn. T. & L., Ld. +3 
100 |Sag ue La Grande ...........+ 7104 7] 4) 4 |New Westminster Brewy.,L.. ‘ 5 Li ited, "A" “ery ry aS le Debentures ......|103 7 
100 San Paulo & Rio de Jan., gtd. 6 107 10 | 4) 4] Do6y% Preference 5 64} 10 | 10 |B — A eee cere eens | 3 28 Britis g Rte Land 27 28 
100 | Wo 2nd Series.............. 107 10 | 10) 10 \Northamptn Brew ry, L cea 16 17 | 10 10 DoT” P ean. und Ve. L, a stk 100 B. Ayres Harb, Wrks. Trust/100 2 
100 Sicilian Rail., L., 1st Mt. Deb. 6 | 98 101] 10 | 10 | Do preference... isiaal 8 | 8 [Broante ryterense ted |... i415, | 10 | 10 \Galedontan and. Australas 
100 Smyrnak Cassaba ist Mt.Debs 5 | res Stk |100 ‘wating °” Debenture Stock. 113.15 | 1! 1 IRryant, 2 May. Ls Bryant | 13 13 19| 10 pelortense and Agency .. 1 
\Sou BUTI 5 2.0 eve veceive } 123123] 10 | 10 |Nottingham Brewery, Lim.’ 10| 7 iC bell & PE, WRIT Loy “ 
90 | Do 1871 (Series X).........- ; } 13 7 » -ampbell & Bons Ro rt, L e 1 Canada Company .......... €0 65 
20 Southern of France.......... 3 | 163163] Stk 100 | Do he Mort mired,” Sivek P in Key ee — worer BUD - & canada Nort ‘West tana e's 
20 South Italian ................ 3 | 12412}] Stk 100 Reid's Brewery, 6% Pref... 118 17 | 10 | 9 Piyeak ey 4 yn ee +105, 8 | 10 2) Colorado Mort. & Invest Li 3 34 
20 |Varna pddienscdadbives veto oies 4 : : -_ 100 7 4% Deb. Stock ...... 108 10 |Stk ‘100 Denalioee LT nen ae 14173 c. 1 Fie wy bie Rerpeee * = Hy 
“GS OCU Se } 1) 10 StP » rd. Do Land see 
RS a ange $ | 16416: 10 4 oun Breweries, L., Ord. | +4 ne om A... —— Ayres 6% Debs 97 4; 50 | 10 ‘Credit Foncierof Maurite L| 7 
100 Wstn of Buenos Ayres Bnds, 6 106 9 | 10 |Showell, Son & Co., L., Ord, 13 13! 100 100 — 1p our Corportn., ~ 10 | 4 |Debenture Corporation | 4 7 
ae le bhectonas Detonpenen 6 i084 = | 1 pel Gon & Co. | ntral Produce Bar et of| 10| 1 |Freehold Trust of Aust., L.| 14 12 
100 West of San Paulo Deb. Bnds. 7 108 10 | 20 6 |Smith, Garrett & Co.,L.,Ord. Chose teat 100 2 | 10) 4 |Gen. Assets Purchase 6 
,Garrett&Co.,L., Ord., 54 6 | 40 | 364 City Offices, Limited { . oat 
2 \Zafraand Huelva Bonds.... 3 1111] 20 20| Do  do_Pref.... 2 {100 100° Do 449 Mortes © Bouds 100 £2) te | Roden Par. +4 3th 
aril ied a, Seats ie = 10 |Threlfall’s Brewry, L., Ord. 16116 | 25 | 12 City of ‘fond. Real Property 16 17 w ra Tnternational Fi Tuvet. . ss 
» 10 . ~~ a 
BANKS. sth 'te0 Weer ae L Sa 5:2 Debs| 133143 19 | - Fe Santos Impts., ime| 13 14 | 1 | 10 |Towa Land, Li nited ....... obit 
faa = Me [Weene Ha 64 DOD 2295] 8) 8 Se. Gon -tles Asphalt. Lima.) 13°33. feo /100 [Irish Light ‘Ris. Mees Cte. |108 4 
¥ 35 eaeccececceceeeseces 25 | atk |100 ree Ley | Spann duped a cle / 100 jLand Mortgage 0 of Ind ‘ 
aa |: | ee wee re re SCRE iO TE mt er : 102 
$2 18S] ms - INSURANCE COMPANIES. [3K 1% Bo fit beh Si 6 i i 10 100 1a mat Mort: Be wai Hoe 
A = ’ ; aS - pn ee LQ ¢. - wen iy regia oO ort. eek 98 
$4 2S) HT cs | ee 2 *; | i's * Doe Feng 1 MOOS ee 21 us Land Securities, imi 1) 4 
FS Fa) ea z- = 5 Dalgety & Co., Limited . 72.8 | 
a |S" | Zigis | #2 | <8 | Stk 100 Do 4h, Perp. Deb. Stock. «111 1 i of London &'8 African Exp.; | 17918 
ahs | Tibeekans— iaelvem Name | gs | 2g |stk 100 Dod Irred. Deb. Stock. ae = 1301 3 {London Pinan ao 1 
oa 1S a = 3|¢ : auritius Lat C.y Lac eee 
oye y 3 |Agra Limited. . 10 | 10 | 8 39 Es A (2 & | EF 3 | 3 Devas, Routledge & Co., Led.) an . "= |Natal Land, ae., » Limited . , : 
0,01 Alliance, Lim. ..! § eo a3 aed ; ee 3 on 0 87, Preference » ......: 
150,000 5 | Alliance, Lim. 254 110,138. ; pA | | cil i a ee Center phy “6 . \ 6 National Discount, Limited) 11412 
29,970 =§ |Anglo-Catifor., l.! 20 | 10 16 17 250,000, 15 (Alliance Assure., 20; 23:10 11 16 11 Fore Street ‘Warehouse, L.| av , | 2 New 8. Wales Mort, Loan & 
80,000 5 | ‘Anglo-Keyptn., L.| 20 | 10 | $3 9 10,000 5 yrange L100, 25 46 47 | 15 am Foster, Porter, and Co., L.| 17-18 | 10 | hag bn gee Ge nv 
60,000 74) Anglo-Foreign, 'L. 717 leat 24,000 16 2-3 Atlas Fir. & Lf. 50) 62 23 24 5 Gene ral Hydraitic Power. 12413} t? [New | Seale 0 River 
10,000 7° Anglo-Ital.,66L.| 8 | 6! 657 50,000 27) |Br. & Fr. Mar. L | 20) 4: 22) 10 10 G. KynochandCo., L., Pref., at 25 gine tery rhs y* =| st! 
40,000 7 |Bank of Africa,L.| 18% 6}.11 12 | 100,000, .. | Brit. Law Fire,L 10!) 1 13 10 | 10 Greenwood and Batley, L. 11314 (0 | at’: Eealond. hn. i Net Aga 3s 
40,000 y2 |Rk. of Astrl ‘asia | 40 | 40 '101 38 20,000 12 Chureh of Eng. 50! : ; 3i| 10 | 10 | Do Preference ; 12 124 Ly ened Pres font t Nate 
25,0000 9} Rk.of B. Columb.) 99 | 20 38:39 | 200,000 3 Cy. of Lon. F.,L 10) j 3 6 6 Harrison, Barber & Co., L. 6 63 | 38 35 | B he Zeeland Trust & Loan, L. vito 
20,000 ) BofBLN. America! 60 50 ‘73 80 20,000 .. Cler., Med. & € Gn.| 25) 24 17, 18. 10; 8 HEY ivien& Co..L."A's Prt, 6) 74 Stk 1 peach oe may ae ee Ny = . 
100,000 9}- é of Consionayl.) ii 6) Tt é 60,000; 22 Commer, Union 50) 5 343 5:| & | 6 Hildesheimer & Co., L. 4 6 stk ‘100 [North J British —— I i 23 28 
20,000 y | Bank of Egy 25 | 124.19 20 | 4,000 ot County Fire. ....160) 80 140 60] 10 | 10 Hotchkiss Ordnance, Le...) 7288} 1 lotagn & wontk Guerseteegy 12% 
62,500 17) |b. of N.S. Waies| 20 | 20 72 74 1,533 43 Crown Life ....) 60 483 68 2] 1010 DoT / Preference :....... | 8 By sth 1 |Otaga & Southland, L.....) 1 M8 
100,000 7 B_of N. Zealand) 7 | 7) 89 | 4,622, 73-20 Do ......0..2) 50! 6477 so {100 100 Dod) Mortgage Debs.....| 92 97 100 Peel River Land, &e., I. =.) 8%, 3 
50,00 .. | Do New Shares) 10 | 10 te 40,000, 6 (Eagle .......... | 6 i 3: & | 3) Howell and James, L... ...| 142 dtxl108 | fopeenen. Seveet, & Lai. Mt. Lh. 1g 2 
60,000 6 Bk. of Roumania} 20 | g| 8 9] 60,000, 74 Employers’ Lia.| 10} 2 23 2] 5, 5 Humber & Co., apa 34 lio) 2 aa [ay Debentures..| 4 5 
32,000 ¢ |B. of 8. Australia) 25 25 (273 & 10,000, 184 Equity and Law 100 * 2247) 5, & Imperial Russian Cotton Se. 6} Bl D ate Trst,Ln.,d&e., ABh.) 6 68 
100,000 10 Bank of Victoria| 50 | 25 | 8; 9 | 20,000, 10 Eng.&Seot. Law) 60] 3) 72 8j) Factory, Limited ........ sakhic| 3 lecee Shares oo... a6 
25,000 19 |Cen.of London,L} 19 | 6 (11312)] 100,000) nil. | Firelns. Asso. L.! a1 ? {Stk 100 Impd. Industrial Dwellg., i 118 21 |stk | 3 [Scott American Invest., Io| @ 0 
40,000 7 \Chartd. of India, | re") “10,000, 10° Gen. Life& Fire 100, 6 101: $0 | 40 im rowed Wood Paveme. 1.| 1213 [segji0e | bear an Tuvest.,” 1 |185 95 
Austl., &Chinal 90 | 20 (28 9 | 60,000 6 \Globe Marine, L| 10| 2 2 14] 10 | 10 Ind. Rub. Gut. Pere., &c.,L., 18419) Stk }100 | Dos, do | do.......... 135 40 
30,000 6 Chartd. Merc.of{ | | 20,000, 7 Guardian Life! | 100 100 | Do 44% Debentures’... \102 rnd e Dob, Gui. Preference , 
Ind., Lond. ae. 25 | 25 25 6 | and Fire.. /100 93 9¢| 10 | 10 |James “McEwan, Limited ..) 14 13} 10 or gag meg ATS oe 
100,000 10 City, Limited ..| 4¢ | 10/22 3 | 20,000, nil. ‘Homes Colonial eo | 3tk |100 | Do 6”, Mort. Debs. red. '94..|113 15. [100 |100 8. Aust. Land Mortg.,&¢.,L) 2 24 
20,000 10 Colonial ........) \100 | 30 (49 51 ~ Marine | 50] 5! 414.10) 10 John Moir and Sons........ : 33 4; 10 | ms = ees G oo re S 
250,000 15 ‘Com. of Aust. L, - 4(iun 12,000| 32 |{mperial Fire .. ‘1001 25/174 i Stk 100 La Guaira Corp. Deb. Stock 113 17 10 2)\Texas Land and Mort,, 1. 3 3 
200,000 10 Consolidated, Lt ° | 4; 339 7,500! 124 Imperial Life. a 10, 28 % {100 100 Lake Copais, Limited...... 95 7 | | 10 gisy , ant: ete os 
60,000 6 Eng. Bk. of Ae) 10 67,000, 20 \Indemnity Mar.| 3) Lb: 10 | 10 |Lautaro Nitrate, Limited... 7 10 ° Dos «Pr f. Shares . +| itis 
de Janeiro, Ld.| 20 | 10/15 16 | 136,493, 15 |Lancashire .... 2 2 7} 7i| 20 | 20 Liebigs Extract of Meat, L.| 68 79 | 29 | : Trust a pooettesathsl at 6 
60,000 10 |EngbB. of RPlatel,| 20 | 10 18 .9 50,000, 33 \Law Fire «. . {400} ahl16 17 10 | 10 Linoleum Manufacturing, L.| 23 7 20 | . | rust and Loau of Cauada.. bt 53 
36,000 10 Eng. Scottish, & | | 100,040 Law Gtd.& Trai, 10) 1| 13 | 5 | 5 Liverpool Nitrate, Limited | 19 21 Ed hay AR tty 3% 
| AustralianC ‘hr. | 20 | 20 374 s 50,000! ‘Law Lif oe | 20) 20'23 4°] 10) 24 Lond. Prod.Clear'g-House, L} 8} = | 3 Trustees, Exors. &e. Corp.,Li) 637 
40,00) 63'Ger.Bk.of Lon.,L| 10 | 10 [tt 12 | 20,000! 84 Leral & Gen., i.| 30 8'13.13.| 5 & London Stereoscopic, &.. ly) 2) 3° 3| 3 [Union ertgape oa Aha 
15,5i6 10, Hong Ku& Shan. | 284) 28h 5 6 89,611. 5 Lion Fire, Ltd. - 13) 1 i] 10! 7 Lon. & Tilb'ry Lig iterage,L, 8 Y deh eh Aaseey zor 
45,000 7° Tniperial, Ltd. ..| 60'| 15 |20 21 | 301,3527) 65 Liv, Lon.&Globe: ‘| 6) 6 Maxim-Nord, Guns, &., L. | 34 33 |3tk Does Pre he sagcg gdh Bt 
600,000 6 |Imperl. Ottoman! 20} 10 12:11! , | Fire and Lif st. 2.40 1 |3tk ,100 Do Debenture Stock ....) 83 90° Stk Led ne OA Freference........| 134;84 
te wane "| goerst) 6 | Dolitannuity),.. | .. '25) ¢2| 2% | 25 Metropolitan Dwellings As- 30 ‘0 Wwiemiee ok 
i of London, L.| 20 | 15 (172 35,862, 20 TL 93! 87 g sociation, Ke. ........+4-. | 5 1S Wrentarn Bost: a Tevet: ti 
12,620 § Jonian, Limited..| 95 | 2 21 2] Taox0 12 may a F 25) gt 16 16: 1010 Miluer's Safe, Limited | 1314 ot a er 
ae 15 Lloyd sB. &Bosq.| | 50} 8 27 S|] 10,000! 10 Lon. ote 1) 102 |4 4 ‘ : sorgan end ‘ Hows Limited | i | aes SLR GSE ISTE OILS 
; 20 on eunty, L} 80 | 20 '90°9t 2 , | oris Tube, &., Limited..; .. .. 
40,600 j}Lon. & ew’ 1. | pad | 10 te re 124 (eae. and Prov. 20 a a4 8! 8 National Safe Deposit, L...; 32 43 " FINANCIAL— TRUSTS. 
80,00) 12) Lon. & Prov. L.| 10. 6 !7 18] 40,000, 41% Marine 25 5 | 5 \Native Guano, Limited ....; 2° 2; |stk (100 American Invst. Trust, Ltd.| 
60,000 15 Lon.&R. Plate, L.| 26 | 10 3t 32 | 50,000, 10° Maritime, Ltd. 10 4 4 4, 10 8 Nelson Brothers, Limited...) 9 10 } Preference —_ ‘ 
60,000 6 Lon &SanFran, LI 7!' 7; 728 60.000 . Merch'nts’ M. L 10 ah! 2 ie 10 | 10 Neuchatel Asphalte, Pref...) 6 6) | Stk |100 Do Deferred.............. pode: 
0,000 7 |London & South) | ie 100,000, 28 -N. Brit.& Mercl. 25, 64, 47° ) See Laud sad Cattle, ..| i 2 $:k 100 |Army & Navy Invet., L., Pe. is 18 
estern, Lim. .| 50 | 39340 | 50, . ‘Nat. } 2 3 | ew Explosives, Limited ../ 23 33 : 
140,000 15 Lon. & Westy L100 | 20 23 | 30000 0 a aga Je ho! 10.68709.| 10 | 10 Nobel Dynamite Trusty L...| 1017 Stk | 100 De oe, bebe nture Stock.) 108. 
60,000 7 Lou.Chr.ofAustl.| 29 | 20 (33132. ] 40,0 83 O Mar 25, 2} a3 9) 7 |Norton Brothers and ol. 4 6 {sek | B kere An So Trent ka : 
60,000 6 Lou. Bk. of Mex. | ink § — 3} Phosni pene. 4 10) 6 Pawson and Co,, Limited ..; 64 7 100 [Bankers’ Invest. Trust, Prf. foe 
‘ "es. America, L.| 10| 5, 627 ross ie on ome 1s oN & 6 | 8 6 Phospho-Guano, Limited «. mend ‘100 De re: Debeatare Bios i ‘ 
62,600 » | 1 4 44 Vo. 15 WOR. ce ceccesel - : 4 ;?P 2 t ‘ Pi 5 0 4% Debenture Stoc ‘ot 6 
Sion Hikers Benen te | 10 150) Soon) Got lock Biter | s| Sh7,1 81S Primitiva Nitente Coy Le +) 4.28 [Stk 10 [Roreigny American, & Gem | 
26,000, 6 )Lon, Par&. Amen.| 20 | 16 |23 25 689,2201, 16 | St. '100) 1375 8. [100 100 | Recife Drainage, L. 40 Oe Deb.| 86 89 | stk |100 | Do Deferred }119 22 
195,500, 10 |Mer. B.of Aust. 1.) : 2 3} 3)] 96,515 50 RoyalInsurance) 20) 3, 60 61) 10) 1 RR. Goldsborough & Co., L.! 14 12 ]stk |100 | Do 4% Per. Deb. Stock |.” !106 
75,000. 6 |Merchant, Ltd. 4 if 4 71'800 £22ps Sun Fire 7 lag5 6 | 10 7 (Richard Hornsby & Sons,L) 6 6: | 3tk i100 |Foreien: eb. Hock.» 106 8 
~ 4 | 434.) 4,800 £22ps Sun Fire ......'.. t ’ i1& Col. Gov. Tst. L.P [1a 28 
250,000 15 | Nat. of Austr’ Isla 4 tlgt2 4,800, 28 Sun Life ...... 100! 10! 33 14] 5 tk 100 | Do 6% Preference Stock .. 102 107 stk 100 | Do Deferred..........._.. 1146 48 
-renyee fe 10 [Nat One: ‘sive io ft 100,000 30 enemies. Sy 3 20; 2) jeg tds ae gt Lee eebeene tie Hid. ot B a ‘100 |Gen. & Com. Invest., L., Pf.|114 17 
40,000 1 19 Nat. Pro. ofEng L 75 | 108 ry 7 serot0 Mo U fnice Seed 20 2 "8 100 |100 | Do 5% Debentures. ....... Wi otk i100 “4 Deferred age 108 $ 
160,625 19 | Do.........0-. 60 | 1254456 | 6,000, 218 Universal “Life 100) 12 337 | 10) 6 Rio de Jan. Flour Mills &e., Stk 100 |Govimnts, Stk Invest, L., PE |108 6 
39,325 65-6! North-Eastern, L| 20 | 6 | 687 60,000 15 |UniversalMar.L 20! 2 54 6 Ee EE A RT 82 9) 1stk 100 | Do Deferred panei 118 20 
40,000 10 |Prov. of Irei., L.'100 12} 24325, — 2 8| 8 |River Plate Fresh Meat, L., of th }stk 100 | Do 44% Debenture Stock. .|107 9 
160,000 12 |Queensld.Nat,,l.| 10 | 8 {11gli;|  * Excluding periodical cash bonuses. | §| & Royal Aquarium, &e., I. | 2434] 10 | 10 |Guardian Invest ‘Trust, L,|12 4 
ae i (Un, of —— L100 . Ps ~ ¢ AND Doc B : IRagal Niger Con. état | * ba} to 8 ase Investment 
780,000 \Dolne-Stk, Dpte, be 100 {103 6 | <— sANALS _ KS. 10/10) Do fully paid . acai | $10 [stk ‘100 Do 47, Bebehture btock wa : 
110,000, 123/Union of Lond.,L./100 | 164|42 3 ej | | 6| 6 Rudge Cycie, Limited ...... | 7 7é/stk \100 [Investmt. Trust Corp., L. 
24,976 aul of Spain &| Sia | Name. Closng| 20 | 15 [Sadler & Co., Limited ...... | 8 9 Preferred... |e? 90 
i Ltd. veel 18-10 | oft0;] @ & | prices] 10 | § |Samuda Brothers, Limited 34 41|stk 100 | Do Deferred. ......2......[186 40 
Bh Bs t rye re a 5| 6 [San — pr Limited 7 8 Istk |e | Do4% Debenture Steck .,/104 6 
BREWERIES AND |.2; 2 Aigtantes Dock & Ballway) 161 | 6) ao (Santa Luisa Nitrate Limta,| 78 |e Mercautile Invest. 4Genersi | 
DISTILLERIES. Stk 100 Birming ped CURES 560.0 cs 126 2} 1] 1 ‘simson and Mason, Limited it Stk |100 De Deferred Seas.” rm is is 
- ¥eu Stk 100 Ea-t & West India Dock ..| 20 22) & 5 Spratt’s Patent, Limited ..| 7% 82 )}8tk |100 | Do4 % Debenture Stock 1103 & 
a. Stk 100! Do 4% Debenture Stock..| 75 80] 6&| 6 | Do(America), Limited ..) 182 | 20 | 20 |Municipal Trust, Ltd., Pref.| 19 21) 
a & Name. Closns}i00 100 Grand Junction Canal .... a 24| 6| 5 | Do(Russia) Limited...... 1 14] 20 | 20] Do Deferred............- “| 2 2 
| Prices ry ues Hul Do 4 bebe Pg siot Venn | e7 31} 12} 12} Earn 2 Coush; Ben ..| 44 6 |stk 100 Omnium Investment _ Pref. wo 2 
Stk 100° Allsopp p, Samuel, & Sons, L.. A 82 [stk 100 | Dod ere 98105 2 a0 ‘Caled States Rolling Stock 3 100 100 moon seers t i ek 1 14 
106 | Do Preference........-... 8 “4 he ys red, at 10/4...) 
~s x | x 43% Debenture Stock, in 113 St 100 nae Ree Bhs. ut 100 10 1100 | Do 8? Bonds 1000 cl, jnes : ste 10° Dott ebeapate ieee. 102 " 
Bt 108 Barrett's Brewery, dic. -.... 4 {Stk 100 | + eee tios 712 00 100 | Do Collateral Trust Bonds, 95 7 {Stk |100 Railway Investment, Pref |102 4 
og Eohatieerse ceria 118 20 tk 100 100 | Dot th New Bi Preference.. ied 6 "0 10 | Val de Trevers ae yo 123123 |stk 100 | Do Deferred.............. 20}305, 
Lan | po Os Limited, Ord.......| 30 32 [Stk 100M wall Doek a'r ed ft \Wtimited .»- 19 20 | 20 | 20 Mob 67, Pret . sf 
® 10 Do Pivference, (+) 15 16 [Stk 100 |” Do Preference, 43-272"! 01 16] 1| 1 |Weltord and Sons, Limited) 2 3] a9 2 In Pinte Gem, luv. rusk, L201) 
a te rowery, td., en stk 100 Do § j Pore. Freleesacs.. 1120 2% 6 6 ye Peed Nay tan oi ti tt a 4 pe e sare. ga L., Pref. . +f 
ol «| santee tt 100 | ih t j OLSTTOU, 00200 c eee. 110 120 
|b obesicyeeas ia sft as Remnatenmariger exon ag | 4 § Nome torn desl] #1 adeeb rac 
: : > Brewing, L.,rd. 2} 3i|Stk 100 ‘Southam aon book ie. dhe ls 61 64 i Stk 100 U NE Boks Amer, rae eae! 
| Do Preference............ | 5 6sIStk 100| Do 43% Debenture Stock 
POs B eee pac: Same fg eee iam ok] romancraz, rama, am Jag | gba Pelee 9 
> 2 Te | 20 ‘Sues Canal Shares... 3) eee ee St*«*é<«é«a EKO] «De Deferred.............- 
10 4 Daniell &Sons’ Brew's.i Ord, ae RS tres Reber oe eh eA. Denasiets Sek. SF 
7% Preference ........ 0 MERCIAL ‘i 
Six 10 erry peimited, Shares’ is COMME] ee, INDUSTRIAL, &c. H iz Name, Le |) GAs. a i 
7 100 | Debentures ...... 18 30} 1, 1 Aerated Bread, ee ss 5} bil ig ces. | 10 | 10 ,Alliance& Dub. wax. :| 
6 \ nortan \iibvowesion.L Ord.; 5 54] &| 5 Aluminium Li * Sdiaodeel ot 24 — ee 100 |100 | Australian Gas $4 Dein, ee 4 i 
H 6 | o Preference........ 455] 5 4 |Anglo-Amer “an Brosh a Fa | 20 | 20 |Bakia, 
6 |Giliman and Spencer, L... 5 3 | Do fully paid . 10| 1 |Agricultural of Mauritius,L.) 1 13] 6) 5 Bomiay, Limi 
Stk |100 Guinness, A. son & Co. 10} 7 Angus, @ | co 5 ite Bec 10}11 | 6 | 1 American Freehid. Land Mt. Stk |100 | Brentford Consolidated 
Stk inary ........ tk |100 |Artizn s, Lab. aS aii: 106 46 at panaon, SaaS Limited ......| 18 1 | 20 | 20 |British Gas 
100 Do Hreference..... tk |100 Do 44 Pr Preterene or 110 10| 4 cevess} TE Ag} 10 | 10 (Buenos A, 
5 | aw H Do 6% Deb, Stock -....... 10 | 10 |Assam. Rail, & T Lid, 10) 2 Australasian sian Mortgage a 100 [100 | Do6% I Debentures 
A odgaon’ = a i's Rte tl 0 Preference...... rina 11 ub Agency, ccosecee| 283 | 20) 20 Caglisr’ Gas & Water, L. os 
Do 5% Debentures........ 100 '100 Do 6x Debentures. 167 -9 } 96 | 214) Agricultural ....'106 10 100 (Commercial Somat 
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THE ECONOMIST. 











COLONIAL AND FOREIGN 











a Fs FEETETTD evel me 


Sands 


POTTS 


vg 





74/7 Sout 
| 1462 South Wheal Frances. 
se Se 

| 1 |Weardale Lead, L. 
9/26 West Bassett 
| 30/106 |West Wheal Seton 
8/16/2 |Wheal Bassett 
6/12/0 ‘Wheal Grenville 


20 Ebbw Vale Steel, Iron, &c.,L' 
6 ‘English Crown Spelter .... 


10 Vickers, Sons, &Co., Lora! aie | if 124 Amazon Steam Navigation 
atk 100 | Do Preference 1 


BRITISH MINES. 


6; 2 ,Devon Great Consols, le 

4 (Great Lamy, Limited . 
i Mining, L 

Condurrow 


1 Morgan Go 




















4} &| & Mercantile Steam Ship . 

84 9; 10 | 10 National Steam Ship, L. .:) 
10. 8 New Zealand Shipping, L.... 3 
84,10 10 Orient Steam Navigation .. 6 
73 83) 50 | 60 Peninsular and Oriental .., 73 
28) 








: Name 
| a|3| 
109 Commercial 4 % Deb, Stock 122 5 | i 
20 (Continental Union, aaa 
» 2) 2 Alamillos, Limited .. |} 2 
° ME) eh > oe | 235 49) 20 | 10 /Anglo-African Diamond, -™ ; 4 @ 
100 (Gas Light'& Coke A, Ord... 24348 | .1 | 2, Asia Minor, Limited..... | 
00 Do B,4% Maximum ....100 5 | 20) Ti Australian ............... ‘= | 1 3 
100 Do C Dy & E, 104 Pref... 253 68 | 5 | & British: ea Hill, L... 6 
/100 | DoF’ 6 123 3| 2/ 2 ‘Cape Copper Limited ... -| 33 3 
100/ DoGwy — 182 7 | 1 196 Chontales, Limited........ | 0 
100 | Do H,7 Maximum ..../i58 63 | 1} i ‘Colorado United, Limited | + ri 
1100 | DoJ, 10% Preference... 26055) 2 . \Copiapo, Limited. ......... | 42 
k 100 | Do4% Debenture Stock../1:8 22) 1 | 1 /Day Dawn P.C, Gold L. | tet 
1100 Bo the -_ 125 30 {1 i 'Devala Moyar Gold im.. 
0 Dos ~ **** 167 72 | 1.| 1 Don Pedro, &e., Limited .. me th 
| 10 Hong Kong and China ....| 2% 22 4 2 Eberhardt New), L. ...... plans 
100 Imperial Continental ‘90913 | 5| 6 |El Callao Mining.......... | 44 
5 Malta & Mediterranean, L..) 6 | 1 H Empire, Limited .......... ; 0 
2 Mauritius, Limited ........ 2| 2 Fortuna, Limited ........ st 4 
i100 Met. of Melbourne 5 ‘a Deb. 1 86 Frntino. & Bolivia Gold, L.  2e 
| 20 ‘Monte Video, Limite “a 1| 1 Gold — of 8. Africa, L. 54 ~ 
ee 1 Shellie ines ikea time 
ig locoomen, Limited... ania 1/1 lex Gold Mining, L., Pref. 
/ 10 Para, Limited..............| 14 1 [Indian Consoited. Gold, L, y 
| 10 San Paulo, Limited........ | $3 3 ‘Linares, Limited.......... 748 
Bk | ‘x00 \South Metropolitan, A 10 | 10 |Mason & Barry, Limited . 627 
Btk 100 | Do B ...........eeeseeeee 1 | 1 Montana, Limited ........ | 
RIED Eo MDDEP \bon tn nnnersosesceh 240 50 | 1 | : [paveere God. jacieed -.. : st 
y) 2) amaqua Ynitd Copper, L 
Stk 10 100 | _Do 0 Perp. 5 5 % D Deb. _Btock 13! 138 42 42 1 | La New Emin Ei | ‘x a 
ew Hoover Hill Go 
COAL, IRON, AND STEEL. ? 186 Old Lout Lim Tec r i 
am hemes | a oregum Gol r 
10 | io pearres, —— “= k 1 : Ri. Min. Pr . mieieers ae 
Cn a } anuicilio Copper, L. 
| 20 Boickow, Vaughan & Co i 20 H | 3 Pestarena Copper ent 
20 j 12 | RR ee 20 20 Pontgibaud Silver Lead . 7 9 
60 | 60 |Bowling Iron, L. a 6) 5& Richmond Con., Limited. . if 2 
74 Consett Iron, ‘Limited 741109 160 Rio Tinto L. Mt. Bnds., 1880 1025 3} | 


1100 (100 | ~Do 5% 2nd Mortgage vee toe 
5) 10 | 10 Do Shares .............. 14g 


2 
5 
1 Ross (N. Z.) United Gid.,L ee Ae 


100 | 75 John Brown & Co., L 1| 
= 100 ee. ih. kes 1 | 19 Ruby& Dunderberg Con. L. | 0 Ait 
| 19 Marbella Tron Ore, Limited ir he eee es 1 id 
Ei mth y —y* t*\ 6 2| 2 Sierra Buttes Gold, Ltd. ry 1 
Nerbudda ¢ Doal & Tron :. 2) : a, Plamas Bureks hited tt 
N : 1 | ohn simitec -£ 
10 Newpt. Abrern. Stm. Coal, [ | . : 
20 New Shariston. Coll.'s, L Pri 12 13 | 2| ° ee a vert A 4 
20 Pelsall Coal & Iron, L. 7} 8H) 2 see pr - af at | 
6 Rhymne Iron, Limited 6 | 6 Tolima, L., A Shares...... 32 42) 
Ik y | 10 | 10 United Mexican, Limited } , 100 
*. | Dew 7 Date oe | “1 | 18/ Wentworth Gold, Limited 0 4) 
10 Sydney. = Louisburg sciiicsciahtnd imlininattvedaiatiiteiiicaaciacigipnsinipeids 
(and Railway, L. SHIPPING. 
6) Dol0% Ist OS npg nee : | 
10| Do6;% 2nd Preference . 20 16 African Steam ree 8 9 i 


4 Castle Mail Packets, eve i 


13 20 Cunard Steam Shipping, L., 178) 
20. «10 PL Meds dsieh helen ees adeevcaw 

15 | 156 General Steam Navigation...) 11 12 
/10;10|} Do 5% Preference ........ _ - 
| “So “*: 4" eee 


Bie 


29 30 | 50 | 20|_ Do New, 1867 ............ 9} (8 
$1 |100 | 60 Royal Mail Steam.......... 07 MO 10 


13/10 | 10 Shaw, Savill & Albion, L...) ¥ 
: 20 20 Union Steam Ship, Limited 254 of | 19 

4 eh ae eee 1213 | 4 
| 16417} 10 | 19 Union Steam Ship of N.'Z. 13 14 | 





Name. Closng © 2a! 





Prices. “39 | 20 Assam Tea 
> } 20) = British india Tea, L 


SSSsue 


a ee 
cococs 


{ 10 | 


SSS aw! 


; 
Ress 


Do 6 


Dos 
Dos 


Do & 
andtat | 1100 100 Dob? 
Do 6% 
Do 67 


Do 6% Preference 
Great Northern 
berg ee 
? Debentures (1883) . 
Indo-European, Limited .. 3 
London Platino-Brazilian, ms a, 7 

Do 6% Debentures 
Oriental Telephone, L. 
Reuter’s, Limited 
South of ‘EnglandTelephot \ 

Limited 
West African, Limited 

Do 5% Debentures 
West Coast of America, L 

Do 8% Debentures .... 
Western & Brazilian, L. 

Do Preferred .. 

Do Deferred 
Debentures A, 
Mort. Debs. B, 1910 104 8 
10 West India & Panama, L.... 3 3 
First Preference .. 
Second Preference 144153 |. 
'1000 1000 Western Union 7% — 
100 100 = Do 6% Sterling Bonds. . 


TRAMWAYS AND OMNIBUS. 


ioe Anglo-Argentine, Limited. . 

Do 6% Debenture Stock . 
Barcelona, Limited 
Belfast Street 
Bordeaux Tramway, &c., L,| 

Do 5% Preference 
2 Brazilian Street, Limited . 


periecins Tea, Limited. :: 
i eS a 
Eastern Assam. Limited .. 
Jokai (Assam) Tea, Limited 
Jorehaut Tea, Limi 
Lanka Plantations. Limited 
Lebong Tea, Limited 

Luckimpore —_ Limited. . 

Ouvah Coffee. Limited .. 

0 Upper Assam Tea, Limited! _ 


TELEGRAPHS, TELEPHONES. 


‘100 100 African Direct, L., : 
‘Stk vod Anglo-American, Limi 
See 
‘Stk 100 | Do Deferred 
10 ee Sebmatine, L. 
0b 











4% Debs. 99 10! 





ecoceooooor OF, 


Bonds 

2 Con. Telephone & Maint., L.| 
Cuba, Limited 
Do 10% Preference 
Direct Spanish, Limited 
Do 10% Preference........ 
Direct U. S. Cable, L. } 
Eastern, Limited 
Do 6% Preference 
Do 5° Red., 1809.......... 107 10 
Do 4” Mort. Deb. Stock . 
Eastern Extension, L 
Debs., red, 1891 . 
ey EO 1 
Fastn.&Sth. Afen.,5.Mt. Deb 103 3 

Globe Telegraph and Trust,| 
Limited 








10 10 
3 | 

















100 D. ao wr 
0 6Y Ist 
5 Calais, Limited: 
= 5 oneuete. Limi 


% Oontingrtcl 
Ordinary, Liniten’™ 


5 ri Preference Sha 
1 United. ~ 


i100 | 


| 10 
| 10 
| 10 
| 10 

10 
; 10 


10 


| 10 
| 10 


[November 16, 1889, | 





enos Ayres, L. 
4 Deb. Bick 
Met. 


Edinburgh Street . 
9 Glasgow Tramway, &c., L.. 
lull Street Tramways + 
cana 
nited Tram., &. 
ted 





Do (Be ne Certifi 
Do 5% Debenture Stock 
London agnteal Omnibus, 


6 London mond Cor, Limited 


North endl 
North Staffordshire 
Nottingham and os. | ame 
Provincial, Limited 


eee ee esereceserscece 


oe ark and Deptford, 

| RRO Ad ee 
Sunderland, Limited 
Tramways of France, L 
Tramways of Germany . 
Tramways Union, L. 
Jebentures 
5 Vienna General Omnibus . 
Wolverhampton, Limited |. 


se teee 


oe ee wewes 


see ereee 


steees 


steeee 


+e ewece 





WATERWORKS. 


Alexandria, Limited 

Antwerp, Limited.......... 
Chelsea, Ordinary .......... ‘268 73 
City of St. Petersburg, Ltd. 


Grand Junction, max. 10%.. 
De New Maximum, 7 % . 
Kimberley, Limited........ 

— maximum 10% . 
Do : /Debenture Stock .. 
New River, New 

Do 4% Deb. Stock 
B . Debenture Stock B . 
Odessa, L., A 6% Pref 

Do 6% Debenture Bonds... 
Pernambuco Ist ot et 


Bonds 
. ‘Portland (U.8.) Water 4% 


100 


Mortgage Bonds 
wo &c., Veneeny 
5 Tarapaca, "Limited Wee ee: 
100 West Middlesex 








nme ~ LIVERPOOL, 
Cc. 


3 000 
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aa 
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4 et ¢ 
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Cie 


Provincial Stock Barkets WPrice Current. 








RAILWAYS. 


eet LIVERPOOL, 


&c.—Con. 
MISCELLANEOUS. —Con,. 





& Name. 





BANKS ABD INSURANCE. 


3 
3 
a. Name. 
Zz 
Cae 
) ee 


Ade 
7h Bank of Bolton*A” 


000) 14 Bank of Liverpool 100, 124 41 
» ‘Lancs. & Yorks. ..| 20) 10 
se tgeerde Commrel.! 20) 1 


Liverpool Union.. 


11} Manches.Jnt.Stck. 
4 Man. & Liver. Dis.! 


Parr’s Banking 
‘Union of Manchst. 
INSURANCE.) 


10 |Equitable Fire .. 
10 Lanc.&York. Accd. 
10 Manchester Fire .. 





10 |Reliance Marine .. 
10 |Sea Insurance... 


| 6 IU. Fire om ne 


100° \Carrizal & Cerro) 

i 3 eeeee 

73 20 Coquimbo ...... | 
| 100 Tongoy ..........! 





is Manches. & County yo 


Nth. & Sth. Wales! 40 


Last 
Divdnd, 














EDINBURGH, GLASGOW, 


c.—Ccon,. 





Name 


| ([NsURANCB.) | 


is Life Association! 


of Scotland . 


10 ScottishAced. L 
832 Sctsh. Imp. Life 
6 Scottish Life, L 
6 Scottish Metro- 
politan Life. . 
20 Scttsh. Prvncial 

Fire and Life’ 
Scottish Union 
£282,571 {is a “7 } all | 20 


MISCELLANEOUS. 








Share, 


_ 


PO aon 
@® @ coc eces 


EDINBURGH, GLASGOW, 


&c .—Con. 
___ MISCELLANE( OUS8.—Con. 


Name. 





Scottish American Mort. 
Scot. & N.Z. Investment, 
Scot.,Ont.& Manit. Land, 
Scottish Wagon, Limited . 
Steel Com pens, of Scotind, L 

lyde Tramways .. 

& Cattle,Lim. . 
6 | Western Ranches, Limited 
10 West Lothian Oil, 


DUBLIN, &c 
RAILWAYS. _ 


L. 
L. 
L, | 


Limited 





Name. 








Name. 





orto | Paid. 





Manches. & Salford! 50 
5 OldhamJ nt.-8tock| 20 


+ 


20 sda lerIns.& 8. Pwr. 











s ) 
F ‘a | Name. Closng 
wm | Prices 
100) 100 Pesetastes Bageltnonge = 4 
10 10 National Steam, Limited . 5-16 
10; 6 Do8% Minimum Pref. ne 
5 6 |National Telephone........ 
25 25 Pacitic Pe Rae rs S 
35) 35 Palmer's Shipbuilding “A” —~y 7 
100, 65 Parkgate Iron ............ no 
10 10 Patent Nut and Bolt ...... 2b a 
60 50 Pearson and Knowles ‘‘ B” 3 
25 23 Runcorn Soap, &c., Limited 183 1" 4 
23.15 Rylands & Sons, Limited iY i it 
20 20 Sharp, Stewart & Co. ...... 
100 60 ey: Coal & Iron “ A” oss o 
60 60 | a RES See eee 97,95 
60) 36 Bb) Iron & Coal “A” 30)" 302 
25' 20 WestIndia& Pacific Steam, Low 9% 
EDINBURGH, GLASGOW, &c. 
RAILWAYS. 
! 
Autho- | <! Closng 
ri re Name. Prices 
Issue. ad 


om 1321'100 GreatNorth of Scotland 63 5 6 
35,465} 100! Do 4%Debenture Stk 127 6 0 
1 Taa.esalltoo Highland en be aeee re 96 0 





BARKS AND INSURANCE. 





ql 


No. of 


2a 
ez 
Shares. mz Name. 


Rania 


7 


sok 


ee 


tt et 
= 





MISCELLANEOUS. 





| Name. 


£1875,000, 134, Buk. of Scotind 1650/3 
£1 000,000, 14 | BritishLinenCo 1001 














\Birkenhead Brewery, a 
|Bridgewater Navigation 
IC. Cammell & Co. .......... ne 


Lancs. & Chesh. Fetepbonc 
\Leeds & Live Canal . 
Liverpool xchange 
Liverpool United 


London & Manc. PlateGLL. [ts 
6 \|ManchesterCom. Buildgs. 8} 








! 
‘ 
| % | (Banks.' 


60,000' 74 Caledn. Bkng. L 134 
100,000 - eveentabe hs 50) 
£5000000 14 ‘Com.of Sctind L 100 
£5000000, rH |\Nat.of Sctind L 500 100 
100,000) 6} NthofSctindL | 20) 4 
£2000000) 9 |RoyalB.of Sctid 100 100 
36,000; 12 |Twn.&CountyL: 35) 7161 
100,000) 12 |UnionofScti iL 60, 10 21.1 
| (LNSURANCE.) | 
16,000, 22 [Caldentan. Fire | 


iis 





ari 


-| 25 BY 89 
24,000 “ Cc. wor o'er Glasg Life 25| 24.20 8 H 
Life'100 iba § 3 0 


6,000 Edinburg 


— 
ac 





00 | Edinb. 
9 |Fife Coal, Li 


cocecco 


eacwscooocse 





wnor 
San om sz 





Amer. Mort. of Scotland. L 1 se 0 
\American Pastora’ 
6 Arizona Com 
6 Arkansas Val. 
8 Arnistou Coal, ree 

5 | Assets Company, Limited. . 
3 British & N.Z.Mort&e. 3 
| 20 Bri. India St. Navigation, - 
Broxburn Oil, Limited ....| 
Burntisland Oil, Limited . 
|\Cassel Gold Extracting, L 
‘oo Ranche & Land,L. 
pens Oil, Limited 
or. Mort.& Inv.of Lond. »L 3 
7 |Dalmeney Oil, Limited . 
10 | Distiller’s Com 
2 DundeeMort.&TrustInve. L 

1 Edinb. — Land Mort. L. 1 00 

25 |Edinburgh Gas ............ 
yater Ad,5 % Annuities 183 60 


ow Corp. 3 


1914 (free o a. 
= loieaneur Gas, 9% Annu ties 233 100 
46 Glasgow Royal Exchange 
00 (Glasgow Water,4% Annu ties! 126 0 0 
1 Indian Consolidated Gold, L| ws 3 
8 | pases’ OF. Limited # 
arbella — —_ malted) 
Mis. Lan Live St ock,L.. 
: Mort.of South Australia, L 
4 Bri. Can Investment, L. 
2 t- of Scotland Can. Mort. L 
N. Zealand & Aus. Land L. 


r a? 
Land 


é | 
950 


No. of 
Shares. 


Name. 


‘Belfast and County Down.. 
20 100 Belfast & N. Counties Ord.. 
605, 770 100 Dub., Wick.and Wexford Ord.) 
3197674 100 Gt. Northern ([reland 
4967705 100 Gt.Southern & Western 
2370000 100) Midland Gt. Western Conso 


BANKS _ 





ny, Limd. 14 26 


3,000,000 
120,000 
150,000 
30,000 
__ 160,000 


| 
ne ome! 


16}| Bank of Treind 100 100 31 
1 Hibernian, L.| 20, 6 
‘National ....| 50, 16 
i Royal Bnkg. L) 50) 10) 
0 ‘Ulster Bnk. L.' 15) 


"MISCELLANEOUS. 


5 2h) 














Arnott & Co. Dublin, L. 
of Dublin Steam .. 
\Dublin & Lyrpl. 
|Dunville & Co., L. 
Goulding & Co., L....-- 
iGrand Canal ......--+- 
McKenzie & Sons, L.... 
National Assurance ... 
Patriotic Assurance . 
Telephone o of I 
Prefe TeDee. «+ 
York St. Flax Sping., 











A LA OGL LS MEE BEEN PERE eR TY OE TY EN OT et 6 


Provincial quotations of Noy. 14, 
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Continued from page 1480. 


£3. Business done up to £47 15s cash. The highest speculative 
rices were not since sustained, and a more quiet tone pre- 
vails, but large sales made. Imported tin opened higher 
—£98 5s cash for Straits being paid; but the tendency has 
since been lower, with a decline to £96 5s cash; three months 
quoted £95 15s to £96. Antimony is at £72 per ton. Spelter has 
advanced 5s to 7s 6d. The market was cleared of quicksilver at 
£9 10s, and the importers’ price is now £9 15s. Lead has been 
active, but now quiet. Spanish, to arrive, £13 10s to £13 15s. 
Closing prices. Straits Tin. Copper g.m.b. Scotch Pig-iron, Spelter. 
eS £96 153 £47 ste 63sS5d £23 
LINSEED.—There has not been any alteration in the market, 
which is now steady in view of the very moderate supplies afloat to 
United Kingdom. A few sales are, however, re aaa in Calcutta, 
latterly at 43s 6d, on the spot, or nearly due. or seed on the way 
here 43s 9d paid. New crop, 40s 3d to 40s 6d, according to date 
of shipment. March sold at 41s 6d. Hull prices are rather 
easier than here, as arrivals continue of good extent. Bombay, 
November- December, offers at 44s 6d. For present shipment to the 


the coast, are lower than importers will accept. 


OILs.—No change has transpired in olive. The market is firm. 
Mogadore, £35 to £35 10s. Stocks here small. Crude sperm 


English brown rape, immediate delivery, the price has, through 
shortness of supply, run up £33, while December is quoted £31 10s ; 


but is again steady. On the spot, £21, and about the same in all 


remains scarce; £44 paid, and now quoted £45 per tun. For | fine, 99s. Vera Paz at previous rates, and fine ordinary foxy 
| vy UD. ’ 


January to April, £30 10s to £31. Linseed has sold at easier rates, | 


Continent 45s to 45s 6d paid. The bids for La Plata, arrived off | 








positions to April. Hull quiet, but the exports now exceed last | 


PETROLEUM OIl.—Prices are rather in favour of buyers, and 


demand slow. American, 544d to 544d; January to April, to 
5gd; Russian, 544d to 58d. About 2.800 roy md: oe aes 
Batoum. Stock, 253,660 barrels. or double that of last year. 

TURPENTINE.-- American spirits have fallen 6d to 9d, clos 
prices being, on the spot, 34s 6d to 34s 9d; January-April, 34s 
to 35s. Stock in America moderate. 

TOBACCO.—There has been rather more activity in the market 
during the past week, and several moderate sales of old import of 
American tobacco have been effected. Prices of old import of 
good character are well maintained. In substitutes only a mode- 
rate inquiry has been experienced. 





POSTSCRIPT. Friday Evening. 

SUGAR.—The few parcels West India at public sales to-day 
were chiefly bought in, the market being dull. 1,075 begs Natal 
part sold: grainy white, 16s 6d ; syrups, 9s 6d to 10s. 1,414 bags, 
Natal sold at 95 6d to 10s. Part of 2,066 bags Madagascar sold 
at 14s to 14s 3d: syrups, 10s 6d. 

COFFEE.—At auction, 9 casks 12 barrels 1 Ceylon sold at 
previous rates. 886 bags Manila bought in. 111 Liberian 
sold at 85s, and 477 bags Singapore at 82s 6d to 84s 6d for Bally 
kinds. 127 bags East India chiefly bought in, at 116s for fine 
Mysore. 24 casks 59 bags Jamaica, 82s to 87s; low middling, 
95s. 2,657 bags Foreign included New Granada, at 903 to 96s; 


Guatemala at 88s; colory, 94s to 98s 6d. 5,770 bags Brazil 
included Santos at 69s to 79s; low, 57s 6d to 59s 6d ; fine up to 
82s. 

RICE remains dull. 

SHELLAC.—Sales have been small. 











year’s by nearly 1,000 tons. There is very little passing in cocoa- | 
nut on the spot or to arrive, at unchanged prices. Palm inactive. 
Lagos has sold forward in Liverpool at £23 10s. 


TALLOW. — During the week there has been some demand at cur- 
| rent low prices. 900 casks Australian, by auction, to-day went at 
| 6d to 9d recovery, and the bulk sold. No change in town made. 








Ciose on or before the 23rd November, 1889 


of the BEAR LAKE and RIVER WATER- 
WORKS and IRRIGATION CO, 

ISSUE of $1,500,000 in 1,500 (numbered 501 to 2,000 
inclusive) BONDS of $1 600 each. (Part of a total of 
$2,000,000, $500,000 having been reserved for and sub- 
scribed in America’ The Bonds are payable Ist 
October, 1909. Interest Coupons payable April Ist 
and October lst in each year The first interest, pay- 


amount of the instalments as paid. Price of issue 
Par. viz., £206 5s for each $1,000 Bond. 
£206 53 is the exact par equivalent of $1,000, cslcu- 
lating the dollar at 48 1}d. Principal and interest 
are payable in gold coin of the United States, at the 
Office of the Jarvis-Conklin Mortgage Trust Com- 
pany, Kansas City, Missouri Interest Coupons will 
also be cashed at the London Office of the Jarvis- 
Conklin Mortgage Trust Company. 
Payable— 

£20 128 6d, 10 per cent., on Application. 

#61 17s 6d, 30 per cent., on Allotment. 

£61 17s 6d, 30 per cent., on January 15th. 

£61 17s 6d, 30 per cent., on February 15th. 


£206 58 0d. 


Applicants may pay the whole amount on applica- 
tion, or at the date of any subsequent Instalment, 
interest accruing from the date of its payment at 7 
per cent. A cheque for this amount will be sent 
April 1st, 189), in lieu of the first coupon. 


THE JARVIS-CONKLIN MORTGAGE TRUST 
COMPANY offer for public subscription 21,500,000 
Firat Mortgage Bonds of the Bear Lake and River 
Waterworks and Irrigation Company, payable in gold, 
October 1st, 1909, bearing interest’ at 7 per cent. per 
annum, payable half-yearly—ist April and Ist 
— The Bonds are in denominations of $1,000 
each. 

These Bonds are issued to complete the construc. 
tion of the 120 miles of canals of the Bear Lake and 
River Waterworks and Irrigation Company of Utah, 
U.S.A., and the Jarvis-Conklin Mortgage Trust Com- 
mpd undertake that the proceeds of the Bonds shall 

e applied in payment for the remainder of the work 
as it proceeds, and having had the estimates and con- 
tracts carefully revised by in@ependent engineers, 
guarantee that the amount subsenbed will be suffi- 
cient for the completion of the Works. 


The water to be furnished by the Works of the Irri- 
gation Company is sufficient to irrigate 200,000 acres 
of land, besides supplying water to the towns of 
Ogden, Corrine, Brigham City, and Honeyville. By 
the United States official survey the land available for 
irrigation by the-e Works is 437 square miles, or over 
279,000 acres, so that the demand for the water from 
the Company should be in excess of the supply. The 
amount charged as yearly rental for water will —_ 
from $2 to $24 per annum per acre, and contracts wi 
over 300 landowners have already been made to more 
than in. we the fixed charges of the Company, inch din ¢ 
the interest of these bonds. The yearly water rental 
for farming lands alone, when the Company is in full 
Operation, will exceed $400,000. The revenue derived 
from the supply of water to cities will also be very 
considerable, The rental for Ogden City is estimated 
for the first year at $30,000. 


The Irrigation Company also make a preliminary 
charge of $8 per acre for the Water Right. This, for 
the 200,000 acres which can be irrigated by their 
Works, will amount to $1,600,000. The Company 
also has 4,500 acres of its own lands which can be 
Mrigated and sold, and one-half interest in the pro- 
8 of 51,500 acres more, subject to a psyment of 
$4 per acre, 
Similar land in Utah, under irrigation, sells at from 
$50 to $100 per acre, and the great benefit of irriga- 
tion is nowhere better illustrated than at Salt Lake 








able on Ist April, 1890, will be calcu'ated on the | 


The Subscription List will Open on 20th, and will | City, under exactly similar conditions of soil and 


| climate. 


- Y ; y | The amount of water available, even in the dryest 
SEVEN PER CRNT. GOLD BON DS | seasons, is estimated at 2,000 cubic feet per canal 


| (about 10,0000 miners’ inches). The Company hasa 
clear title and exclusive possession of the ony water 
available for irrigating the lands proposed,and its fran- 
chises are in the nature of a pernetual monoply. At 
two points in the Company's system of canals, there 
is over 1,500 horse-power of water available for mills 
and manufacturing, which, ultimately, wili be a source 
of profit to the Company. 


The Bonds are secured by a first mortgage to the 


of the real and personal property, system of canals, 


| waterworks, water, water righta, dams, head works, 


and other improvements, reserveirs, flumes, ditches, 


| pipes, and other conduits, rights of way, easements, 


| 
| Jarvis-Conklin Mortgage Trust Comeany as Trustee 
} 
| 
| 
| 


privileges, and franchises of the Bear Lake and River 
| Waterworks and Irrigation Company, as particularly 


| described in the mortgage. 


| The Bonds contain a clause allowing the Company 


| to re-purchose them at the date of any interest pay- 
| ment, at 10 per cent premium (say 31,100) and 
| accrued interest, and by a Contract between the 
Company and the Trustee, all profits from land sales 
and water-rights shall be placed in the hands of the 
Trustee for the redemption of the Bonds or for 
investment for the benefit of the Canal Company 
until such time as the yearly rental income of the 


expenses by One Hundred Thousand dollars, and 
until such time no dividends or profits are to be 
received by the Shareholders of the Canal Company. 
An abstract of the reports upon the character of the 
land to be irrigated, the character of the Works, 
amount of water avail ble and probable income, and 
legality cf the issue, is enclosed with Prospectus, and 
the full reports, together with a copy of Debenture 


the Jarvis-Conklin Mortgage Trust Company, 95 
Gresham street, E.C. 

The capital of the Bear Lake and River Waterworks 
and Irrigation Company is $2,100, 00, and its Directors 
are James ©. Armstrong, Esq., President of the Com- 
mercial National Bank, Ogden, Utah ; John T. Caine, 
Esq., Delegate from Utah to the United States Con- 
giess at Washington; Charles C. Richards, Esq, 
President Utah Loan and Trust Co., Ogden, Utah ; 
James H. Bacon, Esq , President Bank of Salt Lake, 
Salt Lake City, Utah; L. B. Adams, Eeq., Cashier 
Utah National Bank, Ogden, Utah; F. E. Roche, 
Esq., Landowner; and John R. Bothwell, Exsq., 
President of the Company. 

Arecent letter from Ogden states that 2,000 work- 
men are now employed, and that it is expected that 
the works will be completed next spring, in time for 
the season of 1890. 

Applications on the form enclosed must be accom- 
panied by the deposit of 10 per cent., and in cases 
where no allotment i* made, the amount deposited 
will be returned in full. The failure to pay any in- 
stalment when due renders all previous payments 
liable to forfeiture. 

The Registered Bonds will be issued after the last 
instalment, in exchange for the Letters of Allotment 
and Receipts for Instalments. 

Applications must be upon printed forms, which 
can be obtained in London at the Offices of the Jarvis- 


Canal Company shall exceed its fixed charges and | 


and Trust Ded, can be seen at the London Offices of © 





! 








Conklin Mortgage Trust Company 95 Gresham street, 
or atth-ir Bankers, the London and Westminster 
Bank, 41 Lothbury, London, EC.; and Messrs 
Robarts, Lubbock, and Co, 15 Lombard street, 
London; at the Manchester and Salford Bank 
(Limived), Mosley street, Manchester; or at the York 
City and County Bank, York ; or at Stuckey’s Bank- 
ing Company, Bristol. 
95 Gresham street, London, E.C , 
20th November, 1889. 








[LONDON ASSURANCE OFFICE, 


7 Royal Exchange, London, 18th November, 1889. 
The Court of Directors of the Corporation of the 
London Assurance hereby eye notice, that a 
GENERAL COURT will be held at their Offices, in 
the Royal Exchange, on WEDNESDAY, the 27th 
day of November instant, from Half-past Twelve till 
One o'clock in the Afternoon, for the Election of 
Dep ty-Governor of the said Corporation in the room 
of Henry John Broughton Kendall, Esquire, elected 
Sub Governor. 

'.B.—By an Act of Parliament passed in the 
seventh year of His Majesty George II., no person 
will be permitted to vote at the said Election who 
has not been of his or her Stock six 
calendar months preceding, except in the cases pro- 
vided for in the said Act 

im 2 LAURENCE, Secretary. 





: 4 
RECRGANISATION OF THE 
ATCHISON TOPEKA, AND SANTA FE 
RAILROAD COMPANY. 

Messrs Baring Brothers and Co. are prepared to 
receive the Bonds of the Atchison, Topeka, and Santa 
Fé Railroad Company, and of the varivus railroads 
comprised in the Atchison system, for con in 
conformity with the proposed scheme of \ 
tion put forward by the Directors of the Railroad 
(Circular No, 63, dated Boston, October 15, 1889) 
copies of which can be obtained at their Office, 

nder this scheme the Directors have endeavoured, 
after very careful consideration, todo ju-tice to all 
the different classes of Bonds, while sales the 
reduction in the fixed charges which has been forced 
upon them owing to the reduced earnings of the 
Railroad. At the same time the scheme gives the 
Bondholders the benefit of the increased earnings 
which are expected from economical management and 
larger traffics in the future. 

Messrs Baring Brothers and Co. are of opinion that 
it will be to the advantage of Bondholders to accept 
the conditions of the ion scheme, which 
seems to offer the best terms on which the finances of 
the Company can be on @ sound footing, and, 
the proper*y preserved from disruption, 

Holders cf Bonds willing to convert are invited to 
send their Bonds as socn as ible to Mesars 
Baring Brothers and Co., who will issue negotiable 
Certificates forthe same. All deposits must be made 
before the 15th December next. 

8 Bishopsgate s‘reet Within, E.C., 

30th October, 1889 











310,200 TELEGRAPH CYPHERS: 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English 42,600 
German, 40,000 Dutch = 310,200 words in all. Also £2,500 English words arranged or 
phrases. Quantity and Quotation Tables, &c. 


Wuirsiaw’s Tetecrarn Crruzr Orrics, 24 Throgmorton street E.C.; 3rorriswoops & Co., 54 Gracechuroh 
etreet, E.C.; Paumar & Howz, Manchester ; Jamns Macusnoss & Sons, Glasgow. 
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LIisT OPENS TO-DAY, FRIDAY. 


gama chief Fish-storing Reservoirs and of Oyster-breeding Establishments on the Coast of France. b 
ee cae aoa Beds are tituated in Célino, in the celebrated Auray district, whence Oystera are largely imported for relaying by English p 
and it is believed that from these beds alone at the present time £10,000 per annum can be relied upon, and that with a small outlay double this amount can i 


. (See Surveyor’s Re : , 
wee he posts have Been near calculated upon low market prices, and it will be seen that they amount to over °7 per cent. upon the entire capital of the 


Company, without calculating the profi s from the sale of Sheilfish and Oysters bred upon the otoer properties belonging to the Company. 


The English Channel & Ocean Fisheries Co., Ltd. 


Incorpcrated under the Companies Acts, 1862 to 1886, whereby the liability of Shareholders is limited to the amount of their Shares, 


CAPITAL £160,000, IN 160,000 SHARES OF £1 EACH. 


Payable as follows :—2s 6d per Share on application, 73 6d on allotment, 5s one month after allotment, and the balance as may be require), 








LPR OWLF LAFWIWOWYOFOMOOwOWO"" Wi AAS LAA ™ 
DIRECTORS. | These depéts are admirably situated for the conveyance of Fish and 0 
The Right Hon. Lord WALLSCOURT, J.P., D.L., 5 Chester street, S.W., and Ardfry, | produce to Paris, London, and other important towns, and a steady canine 
County Galway, Proprietor of the Ardree Oyster Beds (Chairman). ae be easily established. ; k ; 
JAMES JUDD, Esq., J P. St. Auarew’s hill, EC., late Chairman of The Billingsgate There are two features in connection with the bu-iness of this Company which 
Market Committee of the City of London. aie indisputable, and these are :— ; ig 
C. OBINS WOODHOUSE, Esq., J.P., Omeath Park, County Louth, Proprietor of | 1. The never-failing supply of the produce with which it deals. 
Carlingford Loch Oyster Beds. 2. The never-failing demand for such produce, both in France and England, 
EDWARD JEX, Esq., C.C., 27 St. Mary-at-hill, and Billingsgate, Fish Factor, late | M. Penel, late inspector of the Célino Reservoirs, under the Princess Bacciochi, 
Chairman and now Vice-Chairman London Fish Trade Association. and who wes afterwards charged by the Emperor Napoleon III. with the Oyster 
J. CHANDLER, Esq. (Messrs Chandler and Sons), Central Works, Kennington Oval, | Culture at Concarneau, will join the Board as Managing Director afte: allotment 
Director Messrs Kirkham, Hulett, and Chandler, Limited, Palace chambers, | upon terms most advantageous to the Company. 
Westminster. One great object of this Company will be to supply Fish unsurpassed in flavour 
*M ISAAC FRANCOIS PENEL, Pisciculturist, 138 Rue Amelot, Paris, Managing | and freshness, and so to command the best market prices. The railway facilities 
Director. and the sea-going advantages which the Company will have in cornection with its 
*Will join the Board after allotment. Reservoirs will enable it to readily accomplish this purpose. 
Committee in Paris. There are some 500 Fishing Smacks on the Brittany cosst, which the Directors are 
Colonel Baron D'Egvilly, Officer of tne Legion of Honour, 11 Rue Treilhard, Paris. | informed can be relied upon to keep up a constant supply of all sorts of fish. 
M Hippol)te Marécha), Chevalier of the Legion of Honour, 74 Boulevard Poisson- | ‘The Reservoirs can be emptied at the ebb and filled at the flow of the tide, and 
niere. Paris are estimated by M Penel to be capable of storing 1,000 tons of live fish at one 


Consulting Counsel in Paris —M. Battarel, Rue Amelot 138, | time. 
Brokers. | The consumption of fish in Paris is considerably over 26,000,000 kilos (26.000 
James Flower, Esq., 1 Angel court, Throgmorton street, and Stock Exchange, | tons) annually, and it isa well-known fact that Paris suffers more from irregularity 
London. and scarcity of supply than Loudon, while the prices are considerably higher. 


Messrs Jenkins and Roylance, 7 Cheapside, and Stock Exchange, Manchester. 


As-uming that this Company send to Paris only 1,500 tons of prime 
Messrs Midaleton, Fraser, and Co., Bradford. . P L 


quality fi-h, this alone, at low prices, would give a yross annual income 


Bankers —Messrs Glyr, Mills, Currie, and Co., 67 Lombard street, E.C. aera bli seca ns ecseceeenebonasonitinsiaiees | 
Solicitors — Messrs Batten, — — Scott, 32 Great Geoige street, The estimated annual outlay in procuring this quantity of fish and in 
cetiminster. | working the whole of the properties of the Company is ...... 0... ccc. | ODL 
Auditors — Messrs Turquand, Young, Weise, Bishop, and Clarke, 41 Coleman seeing —— siitied ae 16 
street, E.C. ER A Cee ees £23,984 


London Agents. this must be added tne profit from Oysters at Célino (which with a 
Messrs Poland Brothers, sas ~ Billingepete International Fisheries Fxhibi- ia oatiey has been ovtimancd vy Me hoe at £20,0UG per annum) say 20,000 
on, gs ‘ 
Messrs Farren and Carter, Oyster Merchants, 118 Lower Thames street. | £43 884 
John Last Sayer, Esq , 4 Lower Thames street, and Billingagate, E C. Oe: 5 te . a ; 
Secretary and Offices—Mr I. M. Watson, Mansion House chambers, E.C. | Which is equal to a net profit of over 27 per cent. upon the entire Capital of the 


ABRIDGED PROSPECTUS. he en 


This estimate does not take into consideration the profits which are anticipated 
This Company was formed to acauire and use four great and remarkable Reser- 


from the Lob-ters, Crawfish, and Prawns, and from the Oysters bred at Régne- 
voirs or Marine Basins, on the coast of France, for the breeding, fattening, and | 


ville and other establishments agreed to be acquired by the Company. 
storing the best and most approved Fish of the English Channel, and to carry on Lord Waliscourt, the Chaiman of the Company, who, a3 an Oyster breeder, has 
deep tea and all other kind of fishing. 


had special experience, personaliy visited Célino, and expressed his entire satis- 
The first of these, Célino (situated at the mouth of the Auray River), it is | faction at the condition and extent of the works, and their evident fitness for the 
believed, will turn out fit for market twenty millions (20,000,000) of Oysters | purposes of the Company. — On ‘ 
annually, which, when fattened on English beds, are equal to English native oysters. Tnereupon the Directors instructed Mr William Russ, M.I.C.E , who was con- 
There are at present in this Reservoir, which covers over one hundred and fifty | sidered by them a competent authority, to procee d to France and examine the 
acres, ond which cost to complete £80,000, approximately thirty-oue miliicns | properties agreed to be sold to the Company. From his report, dated Ist October, 
(31,000,00.) of Oysters. 188¥, which accompanies this Prospectus, it will be seen that he estimates the total 
Another Keservoir at Régneville, on the French coast of the English Channel, value of the properties at £146,500. It appears from his reporc that with present 
four miles from: Coutances, covering eleven-and-a-half acres, contains within its , appliances the Célino property alone should yield a profit of £10,000 per annum, 
area twelve smaller Basins or Keservoirs, together with a loading Basin and afresh. and that this may easily be doubled by a comparatively small outlay, and that it 
water Basin. These are intended for the breeding of Oysters particularly forthe  ‘‘is scarcely possible to conceive a spot more perfectly adapted to the purpose 
English and French markets, and for the Storing of Turbot, Soles, Brill,and all of fish cul:ure. . ' : 
Fiat Fish, and for Bar, Mullet, Salmon, Trout, Prawns, shrimps, &c. He describes the property at Regneville as a “ Model Oyster-breeding establish: 
The construction of these Inner Basins, which are near to the Western Railway ment, evidently constructed with a view only to efficiency and regardiess of cost, 
of France, is ofa very solii charwter. This extensive establishment was buiit, and states that the works of these Reservoirs were designed by M. Coste, who was 
regardless of expense, by a member of the !atz Imperial Family, and its value for __In-pector General of Fisheries under Napoleon I11., and who was considered the 
the purpose of tre Comvany has recently been estimated at £50,000. higt est authority on fish yculture. . 
The third Basin in the Department of Finisterre, seven miles from the town and Subsequent to this report being made, a letter has been rec ived from Mr Perey 








ing 104 by 46 yards, and is most favourably situated for tidal purposes. This 


Crawfi-h in Paris (where they are in special demaud) and Lobsters to London, 
Brussels and other important cities. 

The fourth great Reservoir is in the Bay of Terrenes, also in the D»partment of 
Finisterre, seven miles from Morlaix town and railway station. This Re-ervoir 


and for storing floating Fish. 


station of Moriaix, Western Kailway of France, consists of two Reservoirs measur- | H. Russ, proprietor of the Culleevamore Oyster Beds, Sligo, Gold Medailist, Inter- 


Keservoir is intended for the storing of :Lobsters, Crawfish, and other Crustacea | 
with which the coast abounds ; these can be constantly renewed, avd will supply | 


will cover about ninety acres, and wiil be especially suitable for fattening Oysters | : . 
| Auditors, Solicitors, or from the Secretary at the Oflices of the Company. 


national Fisheries Exhibition, London, wherein he states that the estimate of 
profits from the Oysters is very considerably under-estimated, and that if they 
were laid down on suitable ground, there would be an ultimate annual profitel 
£150,000 a year (see his letter). . 

The Agreement for purchase, the whole of the reports upon which the state- 
men's in this Prospectus are founded, plans of the property, together with the 
Memorandumand Articles of Association, may be seen at the offices of the Company. 

Copies of the full Prospectns can be obtained from the Bankers, Brokers, 








siublications, 


SECOND EDITION. Crown 8vo. Price 2s 6d. 
A PRACTICAL PLAN 


ENGLISH AND AMERICAN MONEY. 





By the late 
WALTER BAGEHBHOT. 


London: Longmans, Green, and Co. 
The Bland Bill. 





RESISTANCE TO GROWTH OF 

GOVERNMENT INTERFERENCE AND TAX- 
ATION.—A Newspaper to express the liberty view in 
all social matters, tu resist methods of compulsion, and 
to search out concilatory solutions of labour difticul- 








R.ngwood. 





Cure by the Hypophosphites. Do 


By JOHN FRANCIS CHURCHILL, M.D. , West Cross Causeway. 
AS A STEP TOWARDS A ‘ ' ,—299 Argyle street. 
DAVID STOTT, 370 Oxford street, London, W. ‘ — 224 iertonan niet. 


UNIVERSAL MONEY. | B I M E TA L L I S M. | 16 Sherborne lane, King William st, E.C. (near Bank) 


PAMPHLETS BY 
| M. HENRI CERNUSCHI. 


*,* This litt'e book has been long out of print, and | IN YAC AVULIN. 
is republished in view of the Monetary Seuicress teat | One Shilling Each. ao LAO KER 
this year iu Paria, M. Michael Chevalier et le Bimetallisme. GLENLIVET. 


Silver Vindicated. 


Monetary Diplomacy. 
Bimetallism in England and Abroad. 
Bimetallism at 15}: a Necessity. 


on throny am BANK | MANAGER. — REQUIRE! 


ties, 18 proposed Ail wil.ing to help by writing. Anatomy of Money. i i in South 
collecting information, subscrifing capital, or taking i attainments for an important Bank in Souls) Ng, 
copies, & , ure requested to address ee Herbert ve Rae Ive. | Liberal salary. Good spanish — aud Co., 90 


P. 8. King and Son, 5 King street, Westminster, 8.W. 


Price 6s. _ FOUR GOLD MEDALS AWARDED. 
ian LETTERS TO A PATIENT 


CONSUMPTION, . 


FOR ASSIMILATING THB and its | 


—— 


HIGHEST AWARDS FOR GLENALBYN BLEND. 


JOHN STEWART'S FAMOUS 
OLD HIGHLAND WHISKIES. 


Epinsurau (lead Ofice)—85 and 87 Fountainbridge. 
103 High street. 
Do (Central Stores )—2 St Patrick street and 17 


| “CLACHANS” IN LONDON. 


Mitre court, 44 Fleet st, E.C. (next Scotsman 
54 King street, Regent street, W. 
To be had at LxirH—384 Constitution street. 
The following celebrated WHISKIES, Eptire, alee 
in Stock at all my Establishments, 6 to 12 Yearsot@: 


Telegrams, Edinburgh and London, “ Cilachan, 
N.B.—Visit ‘The Clachans” in London & Edinburgh. 


cece 





a GENTLEMAN of experience and 


| dress “Finance,” care of Messrs Stree 
| Cornhill, E.C. 
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DIRECTORS. 


Chairman. 
WILLIAM BINNY, Esq., St Helen’s place, E.C., Consul-General in England for 
the Republic of Honduras. 
LOUIS GAUBERT, Esq., 38 Rue des Martyrs, Paris, Consul-General in France for 
the Republic of Honduras. 
SIGISMUND FEHR, Esq. (Messrs Fehr and Co.), Havre, France. 
WILLIAM WALKER, Esy., M.1.M.E., **Kaliemaas,” Alleyn park, West Dulwich,S.E. 
JOHN HARRISON, ksq., 11 and 12 Great Tower street, E.C. 
*CHARLES COURTNEY COLLEY, Chairman Anglo-Saxon Gold Mining Syndicate 
(Limited) *Will join tne Board after Allotment. 
Bankers— Messrs Smith, Payne and Smiths, 1 Lombard street, E.C. 
Brokers--Messrs Biliett, Campbell and Co., 5 Copthall buildings, E.C. 
Solicitors—Messrs Armstrong and Lamb, 33 Old Jewry, E.C. 
Auditors —- Messrs H. Woodburn Kirby and Co., 19 Birchin lane, E.C 
Secretary and Offices—Mr E. A. Reeves, 4, Lombard court, E.C. 


ABRIDGED PROSPECTUS. 

This Company has been formed to acquire, work, and developa valuable Mining 
Concession granted by the Government of the Republic of Honduras, and con- 
firmed by the Congress, over a large tract of mineral land of the extent of about 
12 square miles, situate between the Rivers Chamelicon and Camelota, in the 
Department of Santa Barbara, in Honduras. 


fact that there is no royalty reserved to the Government, the only charge thereon 
being a small yearly payment to surface owners, as usual in such cases. 
The Mines are situated about 90 miles from the port of Puerto Cortez. Half of 


traversed by road, 

Many old workings by the Spaniards during their dominion over the country— 
which ceased in 1521—are found on the property. It was afew years ago examined 
by a French Company (Société des Mines de Santa Cruz), who obtained the 
Concession before mentioned, and who have continued working and developing 
some of the Mines up to the present time. 

The purchase by the Company will include a very complete crushing plant, com- 
prising 3) heads of stamps, a steam engine, concentrating and amalgamating 
apparatus; also about four miles of tramway, trucks, utensils, miniog tools, 
buildings and effects, all now on the property. 

It is estimated that from 4'0,C00 to 500,000 tons of gold bearing quartz are visible 
above the level of the present workings. 

The French Company, recognising the error that had been made in not availing 
themselves of the great advantages and economies to be derived from the placing 
of the crushing plant on the River Chamelicon, and the employment of water 


property with a view to the formation of a new Company and the provision of 


agreed, if required, to take the whole of their purchase money in shares of the new 
Company. 


*JEREMIAH LYON, Esq. (Director Anglo-Saxon Gold Mining Syndicate, Limited), | 


The Concession is practically a perpetual one, as it continues in force so long as 
the Company carries on mining operations. It is additionally valuable from the | 


this distance, to San Pedro, is covered by a railway, and the remaining 45 miles is | 


instead of steam-power in working it, entered into negotiations for the sale of their | 


furtner working capital, and such was their confidence in the property that they | 


The Subscription List will Close on or before Wednesday, the 20th November, for Town and Country. 


THE CHAMELICON GOLD MINING CO.,LTD. 


REPUBLIC OF HONDURAS. 
Incorporated under the Companies Acts, 1862 to 1886, whereby the Liabilit 


CAPITAL, £180,000, in 150,000 SHARES of £1 EACH 


Of which 100,000 are now offered for Public Subscription. Payable—2s 6d per Share on Application ; 7s 6d on Allotment; and the 
intervals of not less than two months. 


y of cach Member is limited to the amount of his Shares. 


J 
Balance in calls of 5s each, at 


The following is extracted from the French reports :— 
kEFSs.—Several reefs are 1n working, and have been surveyed for several miles ; 
other reefs exist on the Concession all of the same kind ; about 400,000 tons are 
visible above the level of the present workings. 


| 
| 


RESULT OF WoRKINGS, £ sod 
In 1884, trial year, 4,300 tons crushed produced 123,835 Franes .. = 4,953 8 0 
in 1885, 8,837 tons produced 333,390 Francs __ ..... ERE EIS = 18,835 12 0 


| In 1856, 7,887 tons produced 334,709 Francs .........ccceseseaseee sesees = 18388 7 2 
The reefs, which are situated close to the river, have given a very much larger 
yield than was at first expected, the two principal reefs having given 60 grammes, 
| or about 2 ozs per ton, There is to be had at the present moment ample labour 
in the neighbourhood of the Mines. 
So convinced were the French Company of the corr ctness of their Reports, and 
| the excellence of the Mines, that in May last pay provetes the necessary funds to 
defray the expenses and remuneration of a Mining Engineer selected and 
appointed solely by the English negotiators, to go to Honduras to test and verify 
such Reports, on the understanding that this sum was to be returned if their 
statements were confirmed. Mr, Alfred Harper Curtis, B.A. (Lond, Univ.), 
| Mining Engineer and Assayer, was accordingly nominated, and proceeded to the, 
Mines. His lengthy and exhaustive Reports (A and B), copies of which can be 
| seen at the Offices of the Company or their Solicitors, must, it is considered, be 
regarded as eminently satisfactory. 

It is estimated that the sum of £20,000 will be sufficient working capital to 
-—— the Company to develop the property and bring it into thorough working 
order. 

The following is a calculation, allowing a very liberal margin for working ex- 
| penses, and, taking the quartz fromthe Francois Gaubert and Zopilote reefs as 
producing 1 oz 10 dwts only, being less than Mr Curtis’s average as stated in his 
Report :— 

P30 stamps, crushing 50 tons a day for 300 days=15,000 tons, 

yielding at 10z10 dwts 22,500 ozs=at £3 15s per oz £84,375 0 0 

Less cost of mining, milling, and administrative expenses, 

estimated at 12s but taken at 25s per ton..... ... ecceconre §©=—- 18, 780 0 0 





Leaving surplus ..............-coscescesscsessees £65,625 0 0 
If the Company purchase 70 furtner stamps, the estimate would be as follows :— 
100 stamps should crush 50,000 tons, which at 1 0z 10 dwts 
per ton = 75,000 oz, value at £% 153 per OZ ........0..0.000. £281,250 0 0 
Less estimated cost at 25s 62,500 0 0 





Tee TEEC TOT ICTOOSOSIOCI ISTIC Cee rs 





Leaving Gurplus.......c.cccccccocccccee cocssece £218,760 0 0 


The purchase pric e of the property is £130,000, payable as to part in fully paid- 
up shares, and as to the residue in fully paid-up shares or cash, as mentioned in 
the Agreement of the 16th September, 1589, hereafter mentioned. 

The Company is to take over the Property as from the 17th August last. 

Application for a quotation will in due course be made to the Stock Exchange, 

Prospectus and Forms of Application may be obtained from the Bankers, 
Brokers, Solicitors, or at the Offices of the Company. 

London, Lith November, 1859, 








Amalgamation of Messrs. KEGAN 


PAUL, TRENCH & Co., of Pater- 





noster square, E.C.; Messrs. TRUBNER & Co., of Ludgate hill, E.C. ; 
and Messrs. GEO. REDWAY & Co., York st., Covent Garden, W.C. 





KEGAN PAUL, TRENCH, TRUBNER, 


AND COMPANY, LIMITED. 


Prospectuses will be ready on Monday. 





Lists wil OPEN MONDAY, 
for Town, and WEDNESDAY, 10 


ST. 











— 
— 


and CLOSE TUESDAY, 4 p.m., 


a.m., for Country. 


JOHN WINNE, 
Secretary (pro tem.), 


CATHERINE STREET, STRAND, W.C. 
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The Imperial Government of Brazil has undertaken 


SHARE CAPITAL - 


The LISTS will CLOSE on THURSDAY, the 2st inst., at 10 a.m. for Town, and at 4 p.m. for the Country, 
EMPIRE OF BRAZIL. 


by special contract to find and place on the lands to be acquired by thig 
Company 2,000 families of selected port a yt estimated cost to the Imperial Treasury of £100,000. 


The Land Mortgage and Investment Company 


Of SOUTHERN BRAZIL, Limited. 


Incorporated under the Companies Acts, 1862 to 1887. 


Divided into 100,000 Ordinary Shares of £5 each, £500,000, and 10,009 Deferred Shares of £5 each, £50,000—Total, £550,000, 


a 


£550,000, 





Shares, which will be issued as fully paid to the vendors in part | 
Dividend the holders of the Deferred Shares will be entitled to one- 
for further dividend on the Ordinary Shares or for reserve. 


Share. 


. ° ~ _ oo = i. ae . ; ” > 2. per annum in priorit y to the Def. 

; os are e€ : a Cumulative Preferential Dividend of 7 per cen y . 
ee ee aie. ayment of purchase-money. After payment of the Preferential 
ialf of the surplus profits, and the remaining half will be available 
All the Ordinary Shares are now offered for subscription, payable ag 


follows :—10s per Share on application, and £1 10s per Share on allotment. The Directors do not propose to call up more than £2 per 





DIRECTORS. 

NS. LLOYD, Esq.. Lioyd’s Bank (Limited), Chairman of the Anglo- 
Argentine Bank (Limited), Chairman. 
J. HENNIKER HEATON, Esq., M.P., 36 Eaton square, S.W. 
Lieut.-Col. FRANCIS D. GREY, Chairman of the Southern Brazilian Rio Grande do 
Sul Railway Co. (Limited). 
FRANCIS BENNOCH, Esq., Chairman of the Governments Stock Investment Co. 
(Limited), Director of the Debenture Guarantee and Investment Co. { Limited). 
HENRY A. GREIG, Esq., Lloyds, Director The Anglo-Argentine Bank (Limited). 
* ANTHONY TAAFFFE, Esq., Director of the London and Brazilian Exploration. 
Land, and Public Works Syndicate (Limited). 

* Will join the Board after Allotment. 


Bankers. 
Lloyd’s Bank (Limited), 73 Lombard street, E.C., and Branches. 
Banco Nacional do Brazil, Rio de Janeiro, and Branches. 
Solicitors—Messrs Dav.dson and Morriss, 40 and 42 Queen Victoria-street, E.C. 
Brokers —Messrs Norris Oakley Brothers, 2 Copthall buildings, E.C. 
Auditor—Frederick Pryce, Esq., Incorporated Accountant, 3 Great Winchester 
street, E.C. 
Secretary—C. H. Linklater, Esq. 
Temporary Offices—3 and 4 Great Winchester street, E.C. 





PROSPECTUS. 


This Company is formed for the purposes mainly of : 
Ist. Purchasing lands in Southern Brazil. 24 
2nd. Lending money on mortgage of land in the provinces of Southern Brazil, 
adjoining the Argentine and Uruguay Republics. - 
8rd. Acting as agents for the purchase and sale of land in Southern Brazil. 
The extraordinary success attending land mortgage and land investment com- 
panies in the neighbouring River Plate Republic 1s instanced by the dividends of 
the Central Argentine Land Company having been respectively 20 and 224 per 
cent for the years 1886 and 1887, and of the River Plate Trust, Loan, and Agency 
Company (Limited) Ad pd cent. for the past year. 

It is a well-established fact that “‘ Land Mortgage” institutions, by the facility 
with which they lend money on mortgage, have greatly contributed to the recent 
enormous increase of the value of land in the River Plate; but those which have 


enhanced value. 
Provisional contracts have been entered into for the purchase of about 1,609 


Southern Brazil, which being suitable for resale in lots to settlers (who are pour- 
ing into that empire in steadily increasing numbers) are expected to considerably 
increase in value. The purchase price of said lands averages at present rate of 
exchange about 2s per acre. 

The Official Gazette of the Province of Parana (Southern Brazil) shows that, 
although no mortgage institutions exist in that province, land has risen in value 
steadily at the rate of 10 per cent. per annum during the last forty yeara, and that 
in Curytiba, the capital of that province, it has increased twenty tlmes in value 
during the last fouryears. It advocates strongly the establishment of land mort- 
gage companies, and it is believed that through the facilities which this Company 
will offer for obtaining money upon it land will rise even more rapidly in value in 
the immediate future. 

It is proposed at present to confine the mortgage operations of the Company 
to the Southern Provinces of Brazil, which, owing to the perfection of the cli- 
mate, and great fertility of the soil, are absorbing the bulk of the European 
immigration in that Empire. 

The current rate of interest on well-secured land mortgage in Southern Brazil 
is 10 per cent. per annum, and it is confidently expected that with a large un- 
called capital and valuable property this Company will be able to obtain con- 
siderable additional capital for use in the Company's ‘* operations by the issue 
of Debentures on very favourable terms to the Company.” 

Owing to the financial prosperity of Brazil, and the great flow of immigration 
to that Empire, the present moment would appear to be most favourable for the 
establishment of a Land Mortgage and Investment Company. 

Immigration into Brazil has lately received an extraordinary impulse, the 
Government statistics showing that over one hundred and thirty thousand settlers 
entered the Empire last year, or five times the ave of the preceding ten years. 
Over twenty t':ousand entered in January, and this currert of immigration 
should be greatly increased in the future, as the Imperial Government has con- 


colonisation. 


Government, 


creasing their values. 








not purchased lands have failed to participate in the large profits arising from their | 


square miles of selected agricultural and pastoral lands in the Province of Paran4, | 


tracted for the payment of the passages of six hundred thousand settlers, and the 
Imperial and Provincial Governments have voted £2,200,000 for the purposes of 


The Imperial Gevernment of Brazil has undertaken b special contract, which 
this Company will take over, to find and place on the lands to be acquired by this 
prey oy ony families of selected settlers (or, say, 10,000 persons), at an estimated 
cost to the Imperial Treasury of £100,000, and this liberal action of the Imperial 


The lands to be acquired are connected by road with Curytiba, the capital of 
th» Province of Parana, which city is in direct railway communication with the 
seaport of Paranagué; anda fine serv ce of steamers plying between Paranagué 
and the cities of Rio ae Janeiro and Monte Vidco places the Company’s properties 
in easy communication with those flourishing ports. The extension of the pro- 
vincial main line of railway will, when completed, greatly increase the value of 
the Company's lands. 

The reports of the experts who have examined the properties state that “the 
climate of Paran4 is excelient, and most suitable to European immigration ona 
large scale”’; that “‘the estates possess all the conditions nec»ssary for pros- 
perous European settlements” ; and that “tthe province is unmistakably going 
ahead, owing to the rapid and continuous influx of immigrants ” 

Mr Anthony Taaffe, whos? long residence and po-ition in Southern Brazil have 
given him great experience of the local and general requirements of the country, 
has con-ented to proceed forthwith to Brazil in order to personally assist in the 
actual transfer of the estates to the Company, and to organise the administration 
of the Company’s affairs in the districts embracing its operations. 

Mr Arthur J Russell, A.M.I.C E., with date of June 14th, 1389, reports that the 
works of construction on the extension of the Sorocaba Railway and the Chemin 
de Fer Bresilien have commenced, and that these rai ways *‘ passing in ciose proxi- 
mity to the Company’s properties will enormously increase their value, as it will 
place them in direct communication with San Paulo, Santos, and Rio de Janeiro,” 
He adds that: ‘‘ It is needless to say that the immediate effect of the construction 
of these lines will be to double or treble the value of the Company’s land.” Mr 
Russell further states that diamonds exist on one of the properties. 

The following is a copy of a letter from his Excellency the President of the 
Proviace of Paran4 to the Secretary of the Company :— 


‘* The Presidency of the Province of Parané, 
Curytiba, 15th October, 1888. 


**Sir,—I have much pleasure in assuring you that the Government of the 
Province of Paran4, as well as the Imperial Government of Brazil, desirons of 
still further developing the pastoral and agricultural resources of the Province, 
and of augmenting the flourishing European Colonies and settlements already 
established in our mid-t, whose prosperity is almost equal to that of the settlers 
and colonists of the Argentine Republic - our immediate neighbours—views with 
especial satisfaction the purchase of the large tracts of rich lands to which you 
refer, and which are—on account of the perfection of the climate, the fertility of 
the soil, and the facility of communication—pre-eminently suitable to agriculture, 
cattle and sheep breeding, and farming generally. 

“ The extension of our main line of railway, which will soon be completed, will 
greatly facilitate the rapid development of the said lands. 

“T have the hosour to remain, sir, 


“ Your obedient servant, 


“ Batpino Canprpo Da Conga. 
“C, Linklater, Esq., Curytiba.” 


The following contract with the Imperial Government of Brazil and contracts 
for the purchase of land in the Province of Paran4, Southern Brazil, which will be 
taken over by the Company, have been entered into, viz. :— : 

Contract dated 20th December, 1882, between his Excellency Councillor and 
Senator Antonio da Silva Prado, Minister and Secretary of State for the Depart- 
ment of Agriculture, on behalf of the Imperial Government of Brazil, of the one 

| part, and Anthony Taaffe, of the other part, and the extension of the same of the 
11th June, 1889, granted to Anthony Taaffe by his Excellency Councillor Lourenco 
Cavalcanti de Albuquerque, Minister of Agriculture of the Empire of Brazil. Con- 
tract dated 1st August, 1859, between the Baron of Monte Carmelo and his wife of 
the one part, and Anthony Taaffe of the other part. Contract dated 1st August, 
| 1889, between Jos Felix Novaes do Canto and his wife of the one part, and Authony 
| Taaffe of the other part. Extended contract dated 12th August, 1889, both between 
| Maria da Luz Franca e Oliveraof the one part, and Anthony Taaffe of the other 
| part. Contract dated Ist August, 1889, between Manuel Caetano Martins and his 
wife of the one part, and Anthony Taaffe of the other part. Contract dated ist 
| August, 1889, between Antonio Jose Carneiro and his wife of the one part, 
Anthony Taaffe of the other part. Contract dated Ist August, 1889, between 
Ildefonso Mendez de Sa of the one part, and Anthony Taaffe of the other part. 
| The contract for purchase by this Company, 2ist October, 1889, is made between 
the London and Brazilian Exploration Land and Public Works Syndicate (Limited) 
| of the first part, Anthony Taaffe of the second part, and this Company of the 
| third part, under which the Syndicate, who are the vendors, have fixed the ed 
_ chase money at £25,000 in cash and fifty thousand pounds in fully-paid Defe 
| Shares of the Company, All the above-mentioned contracts and Reports of Ex 
can be seen at the Offices of the Solicitors to the Company. of 
The vendors will provide all the preliminary expenses attending the formation 
the Company, and the present issue of Shares up to and including the first vith 
mentof Shares, and in connection therewith have entered into agreements 
third parties for guaranteeing subscriptions of Shares, to none of which agree- 
ments is the Company party. These agreements may be considered con a. 
within the meaning of Section 38 of the Companies Act, 1867, and eee = 
Shares will be deemed to have had notice thereof, and to have waived all righ’ 
further particulars of such agreements, whether under such 38th Section or other- 
wise. lt is intended in due course to make an application to the Stock 
Committee for a settlement and quotation. 

Applications for Shares must be made on the form accompanying the ae 

tne 
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ther with the formation of the two towns on the Company’s | and forwarded to the Bankers of the Company, together with a de 
which the Government has in view, should have the effect of largely | Share. If no allotment be made the Proce y= il be returned in fu 


numberof Shares be allotted than that applied for the balance will 


A resale of the Company’s lands to the first 2,000 families of settlers, at the | the reduction 
price ge by the Imperial Government of Brazil, would realise a profit of about P. . Sn eee eae. 


rospectuses and Forms of A on can be obtained at the Company's Offices, 
or from the Bankers, Brokers, Ppt Bolicitore of the Company. 
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The SUBSCRIPTION LIST will OPEN on MONDAY, the 18th da 


of November, 1889, and will be SED before 
WEDNESDAY, the 20th, for London, and THURSDAY, the 2ist, for toca: a ron 


THE UNITED BACON CURING CO., Ltd. 


(OF LONDON AND HOLLAND. 
Incorporated under the Companies Acts, 1862 to 1886. 








The Firms taken over are THOMPSON & CO., WOLFF, HAMBURGER & CO., ZWANENBERG & CO. 


These firms, being the only curing businesses in the whole of Holland, have practically the entire pos st the Bacon Curing business. Two of the firms supply to 





the London Market daily Fresh Pork from Holland, which is a well-known staple article. 
THE BOARD OF TRADE RETURNS.—FRESH PORK imported into the United Kingdom from Holland from 1884 to 1888. 
Cwt. Declared Value. Cwt. Declared Value. 
I ani 1a- vhs rcovenotnceze kill CE SER £59,678 IOEE sn. ccnp oaicapeeew obese 's SEMIOD:! debcccalogenans £293,692 
hae es i aaa 98,815 BID vc. ak idaedende Seatnens RE Rete ee 435,726 
DD uiscdasesvensnar sanagtens 53,840 ie allan ce “ai 133,066 


SHARE CAPITAL, £110,000, in 11,000 Shares of £10 each. 


ISSUE OF £110,000, IN 11,000 £10 SHARES. 
10s. on Application, £2 10s. on Allotment, £3 in One Month, £2 in Two Months, and £2 in Three Months after Allotment. 


In addition to the above shares, £30,000 of SIX PER CENT. DEBENTURES secured as a first charge uPon the property and undertaking of the Company‘ 
redeemable at par on the Ist January, 1900, or earlier, at the option of the Company, by payment of 5 per cent. premium, are offered for Public Subscription, 
payable as under: £5 per cent. on Application; £25 per cent. on Allotment; and; £70 percent. on December 24, 1889. The Debentures will be issued in any 


a ag Interest will run from the ist November, 1889, payable half-yearly, on the 1st January and the Ist July, the first payment to be made on the 
Ist July, 1890. 





DIRECTORS. . ae — arnentainat- Denman =n —_ 4 3 basis for the a. “ 
. - . : , certify that the average net profit of the combin usinesses, exclusive 0 
8. BP nny age Boy Thompson and Co.), Hibernia chambers intoreut, is £17,052 4s 2d (seventeen thousand and fifty-two pounds four shillings 
‘ oo : , | and two pence) per annum. 
8. HAMBURGER, Esq. (Messrs Hamburger, Pool and Co.), 17 Water lane, “R MACKAY and Co., Chartered Accountants.” 
‘A. VAN ZWANENBERG, Esq. (Messrs Zwanenberg and Co.),65 Great Tower The land, buildings and plant have been valued by Mr P. A, Bouwhuis, Sworn 
street, London, E.C. | Government Valuer in the Kingdom of the Netherlands. His valuation can be 


C. B. GRAHAM, Esq., Director of the Washington Brewery Company (Limited), | seen at the Offices of the Company. 
and Partagas and Company (Limited), 120 Mount street, Grosvenor | These Reports have been submitted to Mr J. H. Betts, valuer, of Eastcheap, 
square, W. | London, an expert in this class of business, and he reports as follows :— 
WILLIAM HORTON, Esgq., 4, Coleman street, London, E.C. | ** November 6th, 1889. 
* Will join the an ng allotment. | “Ihave had submitted to me the officially translated valuation of Mr Floter 
: ors. | Antonius Bouwheis, Sworn Government Valuer. Further, ve ins the 
The London and Westminster Bank, Limited, Lothbury, London, E.C., and all | hones of Messrs R. Mackay and Co., Chartered Accountants, 3 Laabers, as 
t Branches. | regards the profits of the business, which their Report states to be £17,052 4s 2d. 
Solicitors—Messrs Ingle, Cooper and Holmes, 20, Threadneedle street, London, | This profit will be sufficient, after paying £1,800 Debenture Interest, to pay nearly 
Audit - + — ~~" f ~~ ‘ol | 14 per cent. on the £110,000 Ordinary Shares. 
uditors—Messrs Turquand, Youngs, Weise, Bishop and Clarke, 41, Colemau | ‘* By the amalgamation competition will be reduced and considerable economies 
| 


street, London. bg : 
Secretary Si Ww : | of expense should be effected, whereby material increase in the net profits may be 
Offices (pe (di aT ven gee, Badags phe roy ae SE confidently anticipated, which should enable the Company to pay the £1,800 
. ee | Debenture Interest and 20 per cent. dividends on the proposed Share Capital of 
- £110,000, and place it in the front rank among successful commercial enterprises. 
| 
' 
| 





“ JOHN HENRY BETTS, 
‘*35 Eastcheap, London.” 
This Company ie formed to take over, carry on, and develop three well-known Of late there has been harassing competition between the three firms, it will, 
lucrative Bacon and Pork businesses, together with the several Freehold Factories, | therefore, readily be seen that, by the amalgamation, the expenses at the factories 
Warehouses, and Goodwill. ‘ | will be much less, while the protits will be greatly increased. 
The three following Firms, as above stated, have practically the monopoly of the The directors have arranged with Mr. E. Levi to be the Manager of the Company 


Bacon curing business of Holland, and their mild cured Bacon is mostly sold on | ; 2 : : 
the London market. ’ in Holland, and they consider this of great advantage to the Company, as Mr Levi 


PROSPECTUS. 


has been working upon the ground for one of the firms for a long time past, and 
1.—WOLFF U FACTORIES— Iderland lland has had 20 years’ experience in this industry. The Directors regard him as one of 
1.— F, HAMBURGER, and Co., Ede, Gelderland, Holland. the most capable men in the trade. 
2.—ZWANENBERG and Co., Osch, North Brabant, Holland. : 5 : ? 
3.—THOMPSON and Co., Assen, Drenthe, Holland. bn Directors believe that the dividends named in Mr Brett’s report will be 
LONDON AGENCIES— se 
1.—HAMBURGER, POOL and Co , 17 Water lane, Great Tower street, E.C. The cost of carriage of Bacon from Holland to London is one of the lowest from 
. 2.—~ZWANENBERG and Co., 65 Great Tower street, E.C. : any part of the Continent, and considerably lower than the carriage from Ireland 


The London representatives of Thompson and Co. are— am. ‘ 
Messrs R. H. THOMPSON, CORDEROY and Co., Hibernia chambers, The amount to be paid by the Company for the freehold properties, bacon curi 
London Bridge, S.E., who will act as Agents for the Company. factories, buildings, building lands, machinery, plant, and goodwill, has been fix 
The factories, situated one in the North, one in the Centre, and one in the by the Vendor at SA, See Pera oo pene) My eB wee 
South of Holland, have been erected within the last few years with all the latest ba Sunue nae apenas his rent wn esac rs — 
plant and appliances, including refrigerating machines, and are in immediate ‘ 


contact with the railway system. The Company will not take over the liabilities nor book debts of the busi- 
Advantages to be gained by the union of these three businesses— nesses. . 
1. The competition hitherto existing between the three firms has enabled the The following Contracts have been entered into :— 

Farmers to dispose of Stock at excessive prices. This will cease. (1.) An Agreement dated the 12th of November, 1489, and made between Richard 
2. The absence of all competition in selling Dutch Bacon in England. Hanan Thompson and samuel Weasley Thompson of the one part, and Henry 


3. The gain through diminution of the cost of transit. Hithertv, any purchases | Skilton of the other part, for the sale by them to him of their factory and busi- 
made by the separate firms at a distance had to be first conveyed to their own | ness at Assen in Holland. 


4. The great econemy effected in the working expenses. Hamburger, Elias Levi, Aron Vecht, and Carolina Wolff of the one part, and 


_ The capacity of the amalgamated factories, without any further outlay whatever : part by them to him of their factory and 
is sufficient to cure 4,600 bacon-pigs per week, and to kill and pack an almost | ee eee emetiincmenaied saa 


unlimited quantity of porkers. With increased cold-air storage accommodation, 
the weekly orennne of is cured could be easily extended ry 10,000. Even if (3.) An Agreement dated the 12th of November, 1889, and made enypoa 
10,000 pigs are sent to the London market weekly, that number will not in | Abraham Van Zwanenberg, Jacob Van Zwanenberg, Arnold Van ee : 
any way meet the demand for the mild cured bacon and fresh pork. The supply | Nathan Van Zwanenberg of the one part, and Henry Skilton of _—? er part, for 
of porkers in Holland increased in the last five years nearly ten-fold. the sale by them to him of their factory and business at Osch in Holland. 


EXTRACT FROM THE BOARD OF TRADE RETURNS. (4.) An Agreement dated the 15th of November, 1889, made between Elias Levi 
Fresh Pork imported into the United Kingdom from Holland from 1884 to 1888, | of the one part, and the Company of the other part. 
Cwt Declared value (5.) An Agreement dated the 13th of November, 1889, and made between the 
1884 20,986 £59 678 j said Henrv Skilton of the one part, and Sidney Walter Humphrey on behalf of 
| ewes 36,210  ......... 98,815 the Company of the other part, for the sale by Henry Skilton to tne Company of 
it) sc ce 133 066 the said businesses at a profit, Mr Skilton thereout paying all minary 
pace even 293,692 expenses incidental to the formation of the Company up to the first t of 
a. enseie 192,286 oss. 435,726 Shares. 


__ The Bacon and Pork Trade of Holland has become an important industry, and it In relation to these expenses, and for —— per wri. ag of @ —~ of 
isa staple article upon which the London food market must rely. the Company’s capital, certain Se eae ts and trad 1 ts in- 
The Directors bave made arrangements with Messra R. H. Thompson, Corderoy | entered into. There are also rag She: me oe Puno 4 on ee noe of 
and Co., to take the entire management of the wholesale bacon department in | ident to the businesses. Applican fie engagements, and to have waived the 
London for 10 years, and to personally guarantee payment for all sales made by | Such arrangements, eS = ng — sulaling thavete Seamenl te 
them. Their standing in the trade will command the best customers and ensure | Specification in the Prospectus of the parti ati required 


increasing prosperity. Section 38 of the Companies’ Act, 1867, 
— alackay and Co., Chartered Accountants, 3 Lothbury, E.C., certify the Agyllentions fas Shares yethagenegen 4 es _™ on Baap hewe ——— 
profits to be £17,052 4s 2d per annum, as per the report herewith. anying the Prospectus, and sen posit direct Company 
* ‘ “3 Lothbury, London, E.C., Seakees. In any case where no allotment is made the deposit will be returned in 


2lst Angust, 1889. full. 
“ We certify that we have had submitted to us the guaranteed list of Bacon Pigs Application will be made in due course for a quotation on the London Stock 
cured by Messrs Thompson and Co., of Assen, Holland, for the year 1888. Exchange. 


“We also certify that we have examined the Books and Accounts of the Dutch Association above-mentioned Contract for 
Bacon Company (Messrs Wolff, Hamburger and Co.), Ede, Holiand, for the three The Memorandum and Articles of » the 


j of 
years ending 31st December, 1888, and ascertained their profits. Sale, and the Valuers and Accountants’ reports can be inspected at the Offices 


“ We have further examined the Certified Accounts with the Books of the Swan | the Solicitors to oe an ny 2 pas oe aid 
Company (Messrs Zwanenberg and Co.), Osch, Holland, for the period from Prospectuses aud Forms Aeon obtained Bank 

their commencement on 21st June, 1887, to 220d December, 1888, and ascertained | Solicitors, or at the Offices of the Company. 

their profits. November 15, 1889. 











factory. In future thecuring can be carried on at the nearest factory. (2.) An Agreement dated the 12th cf November, 1889, and made between Samuel ; 
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MONDAY NEXT, Nov. 18, and CLOSE at or before Four p.m. 
The Subscription List will OPEN on ’ rn ara temehag ie tis Genie. 


for Town, and the 


bsolutely ispensa’ amalgamation in Gold and Silver Mining, 
—* ute ead developments which have recently taken 


but hitherto the production has not kept pace with the enormous 
place in the Transvaal, Cal 


Ts 


on WEDNESDAY, Noy, 20, 


ifornia, Australia, &0. demand created 





THE 


CALIFORNIAN CONSOLIDATED QUICKSILVER 


COMPANY, 


CAPITAL, £450,000, in 450,000 Shares of £1 each, of which 300,000 Shares are now Offered for Subscription. 


PAYABLE—2s 6d on Application, 7s 6d on Allotment, Balance as required within Three months, in calls not exceeding 5s each: 


LIMITED. 





DIRECTORS. 
CARL VON BUCH, Eszq., F.C.S., F.1.C., Chairman of the Oriental Transvaal Lands 


Cc y (Limited). A ; 
oxonde BUSH, Esq., M. Inst, C.E., Director of the San Jorge Nitrate Company 
i 
major J. fy, M. COTTON, Director of the Oceana Transvaal Land Company 


(Limited). 

WILLIAM FOX, Esq., M.I., M.E., Leeds. ; 
Sir PRYCE PRYCE-JONES, J.P., Dolerw, New Town, North Wales. 
“WILLIAM MGARRAHAN, ., San Francisco, or his nominee. 

‘Will join the Board after Allotment. 
rs—Messrs Brown, Janson, and Co., 32 Abchurch lane, London, E.C, a 
Solicitors —Messrs Slade and Munk, St. Clement's house, Clement's lane, E.C., | 
and 10 John street, Adelphi, W.C. | 


Brokers. 
In London—Messrs Pim, Vaughan, and Co., 1 Drapers’ gardens E.C., and the Stock | 
Exchange. 


In London—Messrs Edmund Campbell and Co., 12 Copthall court, E.C., and the 
Stock gore 
In Liverpool—Messrs T, and C. Musson, Philadelphia chambers, 3 Hackens Hay, 
and the Stock Exchange, Liverpool. 
In Manchester—Messrs Jenkins and Roylance, 7 Cheapside, and the Stock Ex. 
change, Manchester. 
—Messrs W. and D. Maclean and Paton, 98 West George street, and the 
Stock Exchange, Glasgow. 
In Edinburgh—Mesasrs Stenhouse and Johnston, 34 St. Andrew square, and the 
Stock Exchange, Edinburgh. 
Messrs Quain and Powell, 2 College street, Dublin, and Stock Ex. 
change, Dublin. 
Auditors—Messrs Monkhouse, Goddard, and Co., Chartered Accountants, 28 and 
29 St Swithin’'s lane, E.C. 
Consulting Engineers—Messre — Seymour, and Co., 13 St Helen’s 
place, E.C. 
Secretary (pro tem )—C. D. N. Grant, Esq 
Offices —144 Leadenhall street, E.C. 


In Glasgow 


In Dublin 





PROSPHUTUS. 


This Company has been formed for the purpose of acquiring and working the 
valuable and freehold property of about 5.400 acres in extent, comprising the well- 
known and old-established New Idria Quicksilver Mines, the Picacho Quicksilver 
and Gold Mines, and also large and valuable deposits of Chrome Iron Ore, 


The property is situate in San Benito County, State of California, U.S.A., and is 
on the same mountain range as the celebrated New Almaden Quicksilver Mines, 
from which $40,000,000 of Quicksilver are stated to have been extracted. 


The distance from San Francisco is about 160 miles, and a branch of the Southern 
Pacific Railroad runs through nearly the whole of the properties, thus giving every 
facility for the transport of materials and products. 

These mines have been carefully inspected by several well-knowa State Mining 
Engineers, notably the following :— 


Mr J. W. C. Maxwell, formerly Superintendent and Engineer of the New Idria 
Mines. Mr Thomas H. Williams, the present Manager of the New Idria Mines. 
Mr Ferd. Von Leicht, C.E., U.s., Deputy Mineral Surveyor. Baron T. Von 
RKoschkul, Russian Government State Engineer, deputed by his Government to 
make an examination of the whole of the Quicksilver Mines of California. Pro- 
fessor J. D. Whitney, formerly State Geologist, now Professor at Harvard 
University, in his ‘* Geological Survey of California.” Mr Thomas H. White, 
M.E., of Deadwood, Dakota, late Deputy U.S. Mineral Surveyor (who in January 
last was specially sent to examine these mines); and others ; from whose reports 
the followiug statements are collated, and estimates made. 

The Mines are situate at an elevation of over 3,000 feet above the sea level, and 
are favourably placed for working, as the various ledges or quartz belts, in which 
the Cinnabar or Quicksilver Ore is found, can be intersected by adit levels, and so 
worked at a comparatively small cost. 

The prevailing rock throughout the property is serpentine, through which pro- 
trudes two immense dykes or veins of quartz, which dip towards each other, and 
wiil doubtless in depth form one solid mass. The quartz belt at the New Idria 
Mine is 2u0 feet wide, and that at the Picacho Mine is from 500 to 900 feet wide, 
and fully a mile in length, and throughout these belts of quartz the veins of 
Cinnabar are disseminated. 

The New Idria Mines have produced over 140,000 flasks of Quicksilver. This 
produce has been obtained almost entirely from surface and shallow workings, 
most of the ore raised being from above the 600 foot level, and of this oniy the 
richer ore has been brought out and smelted, as the furnaces in use at the Mines 
did not allow of a low grade ore being successfully treated. There are, therefore, 
many thousands of tons of low grade ore, both underground in the old workings 
and on the dump, which will now be available for treatment. 


The main shaft has been sunk besow the 600 foot level, and large bodies of ore 
have been proved to exist, and recently a tunnel has been driven in 3,500 feet, and 
intersects the shaft ata depth of 1,200 feet, laying open this large amount of 
ground for cheap stoping work as soon as the necessary drifts are completed. 

The Picacho Mines have been only partially developed. There has, however, 
been about £15,000 spent upon them in sinking a main shaft and driving in an adit 
level ortunnei This latter has now been driven 1,000 feet, and communicates 





with the shaft ; will drain the Mine to that point and lay open the ground above 
for easy working, and the indications throughout are that this Mine, when fully 
developed, will riyal, if not surpass, the New Idria Mines. 

From assays made at differe:t times, the quartz at the Picacho Mine is shown to 
contain Gold and Silver, in addition to a large percentage of Quicksilver. 

The Chrome Iron Ure Property is 2,220 acres in extent, and contains very valu- 
abje deposits of Chrome Ore, which have been pronounced by eminent authorities 
to be the largest and most important deposits of Chrome Iron known to exist in 
the state, if not in the world. The ore is rich, and can be delivered in San 
Francisco and New York, or any European Ports, at a price that will leave the 
Company a large profit. There is a large and increasing demand for this ore 
in the United states, Great Britain, and the Contineut. 


There is an abundant supply of water and timber for mining and all other 


improved system, capable of treating in the firet insance 50 tons of ore per day, 
and allowing for a low average return of only 4 per cent. of Quicksilver in the ore 
(although assay shows aupto15 percent) This will give 260 flasks, or, allowing 
for loss and wastage, say 250 flasks per day x 300 = 76,000 per annum. 


At say, £6 per flask = £450,000 
Less cost of production at £2 per ton.., 150,000 
£300,000 
“This allows a large margin, as the ore will be principally raised through the 
adit levels, and will therefore be worked at a very cheap rate. The total cost of 
mining aud delivery to furnace, including all supplies and superintendence at 
New Almaden, is 33°10 per tor, and of smelting, partly in old and partly in new 
furnaces, is 90 cents per ton, giving a total of 84°00 (about 168) per ton. 
“The average price of Quicksilver in London during the past six years was 
£6 1ss 5d per flask, while the price has been £26, and is at present about £9 10s 
ver flask. 
a The present price of Quicksilver at New York and San Francisco is about 70 
cents per lb= £10 per flask. 
“It is believed that the dumps at the New Idria and Picacho Mines contain 
many thousand tons of low grade Quicksilver and Gold, which, with the improved 
machinery now available, could be cheaply worked, and should yield a large 
additional profit, tnus materially increasing the returns. 
“ The ore at the Picacho Mines shows an assay, in addition to the Quicksilver, 
$17.50 for Gold and $9 for Silver per ton, ana this, after the extraction of the 
Quicksilver, could be milled for Gold with the low grade ore, thus naterially 
increasing the returns. 

“The Chrome Lron Ore deposits are of extraordinary richness, and will average 
about 55 per cent. of Sesquioxide of Chromium (the usual average being only 
about 43 percent.). By erecting suitable works, which can be done at a moderate 
cost, to produce, say, 4 tons of Bichromate of Potash per day, it is estimated that 
a net profit of $75 per ton, or 3300 per day, can be secured, equal to $90,000, or 
£15,000 per annuin, 

“ A summary of the protits referred to above gives for— 


950 tons per day of Cinnabar Ore............ ........ £300,000 per annum. 
4 tons Bichromate of Potash ............... ; 18,000 


er errrre 


and even this handsome profit might be materially increased by more extensive 
developments and piant.” 


The above Reports can be inspected at the Offices of the Solicitors to the 
Company. . 

The amount payable to the Vendor for the three properties, including freehold, 
plant, engines, machiuery, houses, buildings, tools, horses, &c, &, ou the 
property, and engine, boiler, mill, crusher, and plant at the Works in New Yor 
has been fixed at £380,000, of which £150,000 will be paid in fully paid-up Shares 
the Company, being (practically) the largest number of Shares allowed by the 
rules of the Stock Exchange, aud the balance in cash. : 

The only contract entered into on behalf of the Company, and which con be 
seen at the Offices of the solicitors to the Company, isone dated the 19th day 0 
October, 1889, made between William McGarrahan, of the one part, and Charles 
Edward Mildenhall, of the other part, as Trustee for and on behalf of the Com- 
pany of the other part. . 

The Vendor will pay all expenses attending the incorporation and registration 
of the (ompany, also brokerage, and al) expenses attending the issue of the Com- 
pany’s Capital up to and including the first aliotiment, and the Vendor has 
entered into arrangements with various persons with reference thereto. As a 
may technically constitute contracts within the meaning of the 38th Section od 
the Companies Act, 1867, applicants for Shares must be deemed to have waly 
the insertion of dates and names of the parties to any such arran ements OF 


” 





rposes. 
Mr Ferd. Von Leicht, C.E, U.8., Deputy Mineral Surveyor, reports on the new 


Idria Quicksilver Mine, as follows :—‘‘ Over two million dollars (£400,000) have | 


been expended in opening and improving the Mine, on expl ns, c sti 

of roads, buildings, sheds, ct 2 + edn &e. 5 RENTERS 
“A great many tunvels and drifts have been run into the mountain for the 

exploration of this vein - » Opening up large ore bodies that yielded over 
ait 4 mnillion tons of metal, and producing over 130,000 flasks of Quick-ilver. 

ps a nd hort a —_ to, hand the furnaces for smelting the Cinnabar 

en Mines as n proved t 
per cent. of Quicksilver can be worked at a at. Tt ie intended, ree 





"ge profit. 
evels, and to erect furnaces on the 


It is intended, therefore, 


contracts, and in order to prevent any question, must accept the a ve wees 
ments as @ sufficient compliance with that Section, and applications for 8 
will be received subject only to this provision. 


Applications for Shares should be made on the form accompanying the prospec 
tus, and sent with the deposit to the Company's Bankers. in 

Should no allotment be made to any applicant, the deposit will be retaroed 
full, and if the number of Shares allotted is less than the number applied for, 
balance of the deposit will be credited in reduction of the further amount pay 
on the Shares allotted. 

A Stock Exchange settlement and quotation will be applied for in due course. 

Prospectuses and Forms of Application can be obtained from the 











| to at once open up the Mines from the adit 


Brokers, and Solicitors, and at the Company's Offices. 
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The LIST OF APPLICATIONS will CLOSE at or before 4 p.m. on TUESDAY NEXT, Nov. 19th. 


CUARANTEE OF 5 PER CENT. PER ANNUM IN GOLD COINACE BY THE ARGENTINE GOVERNMENT FOR A PERIOD OF 
10 YEARS TO THE AMOUNT AND IN THE TERMS REFERRED TO BELOW. 


The Entre Rios (Argentine) Extract of Meat 


COMPANY, LIMITED. 
(Incorporated under the Companies Acts, 1862 to 1886.) 
CAPITAL, £125,100, IN 25,000 ORDINARY SHARES OF £5 EACH, AND | 
100 FOUNDERS SHARES OF £1 EACH. 
6,000 of the Ordinary Shares are reserved for issue in the Argentine Republic, the law of that country —s at least 20 el cent. 
ic 


of the capital of a guaranteed company to be reserved, in order that it may be subscribed for in the Repub (A contract been 


tered into for placing these Shares.) The balance, 19,000 ORDINARY SHARES, are now OFFERED FOR SUBSC T 
payable as follows: 10s on Application, £1 10s on Allotment, £1 10s on the 30th ‘November, 1889, £1 10s on the 15th om, 
1890. Share Warrants to bearer will be issued to any Shareholder requiring them, upon payment of the Government duty. 
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DIRECTORS IN LONDON. | hereafter specified, made upon the application of Messrs Dickin- ; 
J. W. ADAMSON, Esq., 26 Billiter strevt, London, E.C. son and Wallace to be declared within the meaning of the law for 
THOMAS CAMPBELL, Esq. (Messrs Alexander George Milne and | &¥@ranteeing the exportation of meat for their establishment 
Co.), St Michael’s House, Cornhill, London, E.C. | Situated at Puerto Ruiz, 


lage = , Bi | Resolved (amongst other things) : | 

M. MOWAT, Esq., 63 Cornhill, London, E.C. (Director of the Home | “te re : 1g Aeniiiia tad aatts | 
and Colonial Assets and Debenture Corporation, Limited). rt oa 1.) ** The applicants, Messrs G. C. Dickinson and John 3G 

FRANCIS MUIR, Esq. (late of Messrs. Muir, Duckworth and Co.,| Wallace, are declared to be within the meaning of the Law of 
Liverpool), The Lodge, Effingham, Leatherhead, Surrey. ae a he Exportation of Meat, bearing date the 3rd of 

. ' , Esq., 4, 5 and 6, Great St Helen’s, London, | Ove™mber, 1888. : 

— WATKINS, Esq oe sats orem Sy toneon, | (Article 2.) “The maximum of the capital to be guaranteed to 

wt. the above establishment is for the purposes of Article 





e 2 of the law 

DIRECTORS IN THE ARGENTINE REPUBLIC. fixed at $600,000 standard gold, national currency (six hundred 

*GEORGE C. DICKINSON, Esq., Produce Broker, Buenos Ayres, | thousand dollars, standard gold, national currency), and the esti- 

| et gg le ony mates of the factories, material, and amounts in circulation are 
"JOHN WALLACE, Esq., Merchant, Buenos Ayres, South America. | provisionally approved of, the definitive approval being reserved 
! * Being vendors, will join the Board after completion of the to the date of t 1e presentation of the plans and estimates of the 
purchase. anaes factories, in conformity with the provisions of Article 5,° 

Bankers Union Bank of Scotland (Limited), 62 Cornhill, London, Paragraph 2, of the Regulating Decree.” j 

E.C., Glasgow, Edinburgh, and Branches. $600,000 (standard gold, national currency) are equal to about 


|| Brokers London : William H. Hart, Esq., 24 Austinfriars, E.C., | €120,000 sterling. 


, and Stock Exchange ; Manchester : Messrs Pixton seg ae 
12 Halfmoon street, and Stork Exchange; Glasgow: Messrs | fFYHE ENTRE RIOS (ARGENTINE) EXTRACT of MEAT 
“ '. S. Cunningham and Brown, 135 Buchanan street, and Stock COMPANY (Limited).— The operations of the Company, 
Exchange. a calculated upon the treatment of 30,000 head of cattle per 
> Solicitors — Messrs Rose-Innes, Son, and Crick, Billiter square | annum (which is about the number hitherto treated at this factory), 
buildings, London, E.C. and without allowing for any increase of number, ure estimated to 
0 Auditors. Messrs W. H. Pannell and Co., 13 and 14 Basinghall | yield, when the proposed extensions have been completed, a profit 
street, London, E.C., Chartered Accountants. | from extract of beef, meat, hide, tallow, tongues, bones, &c., of ’ 
n E Secretary (re tem. )—Mr John Henry Oliver. - about £1 per head, which, after allowing for all expenses, it is 
d : Registered Offices in London—Billiter square buildings, E.C. | estimated will give about 24 per cent. on the capital of the com- 
e F ffices in Buenos Ayres—559 Calle Piedad. pany. The profits of the Company of each year will be appro- 
tr, H rNVHE ENTRE RIOS (ARGENTINE) EXTRACT of MEAT | priated, after (if so determined) carrying such part, not exceeding 
e ; | COMPANY (Limited). one-tenth thereof, as may be determined to a reserve fund, in the 
i : ABRIDGED PROSPECTUS. first place in paying a dividend for that year of £10 per cent. on 
re i This Company has been formed to purchase and further develop the a9 awe paid up on the shares (other than founders’ shares), and 
ly Ee the old-established and well-known property and business of | a8 to the residue, one-half will be oo in paying a dividend on ; 
° : Messrs. Martin G. Laurencena and Company, situated in the | the capital paid up on the founders’ shares, and the other half will : 
. Province of Entre Rios, Argentine Republic, of exporting dried | be applied in paying a further dividend on the capital paid on the ‘er 


beef, mutton, tongues, hides, horns, tallow, and other articles. shares (other than the founders’ shares), or will be carried to a 
It has an area of about 3,360 acres of freehold land, and com. | reserve fund, as may be determined. 

prises the necessary buildings, machinery, and spunenes for the The eminent and well-known firm of Messrs. M‘Call and Co., of i 
slaughtering of cattle and curing of hides, and also large and | London and South America, now M‘Call and Co. (Limited) (who 

commodious buildings, fitted with steam preserving machinery, in | for the last 12 years have received all the preserved meats manu- 
addition to which there are large general stores, the business of | factured at this establishment), have entered into a contract to act 
ve which constitutes a considerable source of revenue. as sole agents for five years, determinable at 12 months’ notice 
The directors contemplate extending the present business of the | afterwards, for the sale of the whole of the Company's preserved 









































- company by adding modern machinery for the manufacture of ex- | meat, extract of meat, frozen meat (except tongues), and tallow, 
id, tract of beef, for which there is a great and growing demand. The | shipped to or sold for consumption in Europe, and to buy all the 
he profitable nature of this part of the business is demonstrated by | ox tongues which the company preserve in canisters. 
the last balance-sheet of Liebig’s Extract of Meat Company| The Memorandum ‘and Articles of Association of the Company, 
ne (Limited), whose works are situated at Fray Bentos, in the neigh- | copies of the Contracts, and the following, viz., a translation of the 
bouring territory of Uruguay. This balance-sheet shows a profit | law and regulating decree under which, and specifying the terms 
be of over £120,000 sterling on a capital of £480,000 for the year, and | on which, the guarantees are granted, estimates, plans, &c., can 
of it may be stated that the £20 fully-paid shares of that company | be seen at the Offices of the Company. 
= are quoted on the London Stock Exchange at 67. Applications for Shares should be made on the forms accom- 
The law of premiums on the exportation of beef made by the | panying the Prospectus, and should be forwarded to the Company’s 
ion Argentine Republic in November, 1888, in order to encourage and | Bankers, or the Secretary of the Company, accompanied by a 
o extend the business of exporting of meat, provides (among other | remittance for the amount of the deposit. 
oat things) : Application for a special settlement and quotation will in due 
1 of (Article 1.) ‘‘The Executive is hereby authorised to grant a | course be made to the Stock Exchange. 
ved guarantee of 5 per cent. interest for the term of 10 years on the If the whole number of Shares a plied for be not allotted, the 
i copieen of the companies —— gona and oe epublic for pag anaes pels - deposit will be appropriated towards the 
the purpose of exportin resh or preserv any means | sum due on allotment. 
“ not ing injurious to health, - e Poe ; tage no allotment is made the deposit will be returned in 
The Regulating Decree, made for carrying out the law, provides | full. ‘ 
i (among other thin ): rope . Applicants desiring to pay up in full will be allowed interest at 
p (Article 1.) * The capital and guarantee mentioned in these | 4 cent. per annum on the amount paid in advance. 
able regulations are understood to be in gold, as also the service of the rospectuses and Forms of Application can be obtained at the 
guarantee.” Offices of the Company, or of the ers, Brokers, and Solicitors. 
a The Executive, by the resolution dated the 16th of August, 1889, | October, 1889. 
£ 
— 





=a? 








+ “e 


ou 


dee 


a 


=) 


‘oe MheBica« 





ee eat 


susabensincet> 
a 


$0 tage 


ee 


> 


bi OC a OSE LED EA MO NSB OES EE 


5 NET RNG A LY iP IIR LR, 8 ARE MREED AS EAB Fy 


ar 


re 


Cy) ges oe 


Pe es 





ye 


. =— 4 - ~o% 
ee 


* hg ROTI Fav Res SAL. 
+ gn CDE oy FE an RS 


"er . ™ 9 mes oxy 


a 


eu eat 





tet 


en ee 
Stow F 


no 
rere 
— 


eae 





TN bye" 


BEDE A 2 


tt eat cap oe op 


Seah ent ae hn ei 






Br ore 
a 


Sn 
- 
oe 


sy 


2, 
bs 
Se 


per, 
%,* 
— 


« a af . 
Rs.“ 
© thecal 

- 


wine 


¥ 
ee 
OO oot YP es 


‘ mtd % 
ee a ON IDEN Re 


a ee ee ee 


a a ates 





























THE ECONOMIST. 


| November 16, 1889. 





1490 


before Four p.m. on WEDNESDAY, Noy 
List will OPEN on MONDAY NEXT, Nov. 18, and CLOSE at or » Nov. 20, 
The Subscription “se 4 th - Following Morning for the Country. 


has not kept pace with the enormous demand cr 
i Gold and Silver Mining, but hitherto the production eated 
itary jpcteteety ees er have recently taken place in the Transvaal, Californ 





ia, Australia, &. 





THE 


CALIFORNIAN CONSOLIDATED QUICKSILYER 


COMPANY, 


CAPITAL, £450,000, in 450,000 Shares of £1 each, of which 300,000 Shares are now Offered for Subscription. 


PAYABLE—2s 6d on Application, 7s 6d on Allotment, Balance as required within Three months, in calls not exceeding 5s each- 


LIMITED. 





DIRECTORS. 
CARL VON BUCH, Eszq., F.C.S., F.1.C., Chairman of the Oriental Transvaal Lands | 


Company (Limited) = é 
GEORGE BUSH, Esgq., M. Inst. C.E., Director of the San Jorge Nitrate Company | 
Limited } 
Mijor J. Ww. M. COTTON, Director of the Oceana Transvaal Land Company 
Limited). | 


FOX, Esq., M.I., M.E., Leeds. 
Sir PRYCE PRYCE-JONES, J.P., Dolerw, New Town, North Wales. 
“WILLIAM M , Esq., San Francisco, or his nominee. 
‘Will join the Board after Allotment. 
Bankers—Messrs Brown, Janson, and Co., 32 Abchurch lane, London, E.C, 
Solicitors—Messrs Slade and Munk, St. Clement's house, Clement’s lane, E.C., | 
and 10 John street, Adelphi, W.C. 


Brokers. 
In London—Messrs Pim, Vaughan, and Co., 1 Drapers’ gardens E.C., and the Stock 
Exchange. 


| 
| 
| 
| 


| Auditors—Messrs Monkhouse, Goddard, and Co., Chartered Accountants, 28 and 
| Consulting Engineers—Messrs Bainbridge, Seymour, and Co., 13 St Helen's 


In London—Messrs Edmund Campbell and Co., 12 Copthall court, E.C., and the 
Stock Exchange. — 

In Liverpool—Messrs T. and C. Musson, Philadelphia chambers, 3 Hackens Hay, 

and the Stock Exchange, Liverpool. 
In Manchester—Messrs Jenkins and Roylance, 7 Cheapside, and the Stock Ex. 
change, Manchester. 
In Glasgow— Messrs W. and D. Maclean and Paton, 98 West George street, and the 
Stock Exchange, Glasgow. 
In Edinburgh—Messrs Stenhouse and Johnston, 44 St. Andrew square, and the 
Stock Exchange, Edinburgh. ’ 

In Dublin—Messrs Quain and Powell, 2 College street, Dublin, and Stock Ex. 

change, Dublin. 


29 St Swithin’s lane, E. 


place, E.C 
Secretary (pro tem )—C. D. N. Grant, Esq 
Offices —144 Leadenhall street, E.C. 





PROSPHCUTUS. 


This Company has been formed for the purpose of acquiring and working the 
valuable and freehold property of about 5,400 acres in extent, comprising the well- 
known and old-established New Idria Quicksilver Mines, the Picacho Quicksilver 
and Gold Mines, and also large and valuable deposits of Chrome Iron Ore. 


The property is situate in San Benito County, State of California, U.S.A., and is 
on the same mountain range as the celebrated New Almaden Quicksilver Mines, 
from which $40,000,000 of Quicksilver are stated to have been extracted. 


The distance from San Francisco is about 160 miles, and a branch of the Southern 
Pacific Railroad runs through nearly the whole of the properties, thus giving every 
facility for the transport of materials and products. 


These mines have been carefully inspected by several well-knowa State Mining 
Engineers, notably the following :-— 


Mr J. W. C. Maxwell, formerly Superintendent and Engineer of the New Idria 
Mines. Mr Thomas H. Williams, the present Manager of the New Idria Mines. 
Mr Ferd. Von Leicht, C.E., U.s., Deputy Mineral Surveyor. Baron T. Von 
Roschkul, Russian Government State Engineer, deputed by his Government to 
make an examination of the whole of the Quicksilver Mines of California. Pro- 
fessor J. D. Whitney, formerly State Geologist, now Professor at Harvard 
University, in his ‘* Geological Survey of California.” Mr Thomas H. White, 
M.E., of Deadwood, Dakota, late Deputy U.S. Mineral Surveyor (who in January 
last was specially sent to examine these mines); and others ; from whose reports 
the followiug statements are collated, and estimates made. 


The Mines are situate at an elevation of over 3,000 feet above the sea level, and 
are favourably placed for working, as the various ledges or quartz belts, in which 
the Cinnabar or Quicksilver Ore is found, can be intersected by adit levels, and so 
worked at a comparatively small cost. 

The prevailing rock throughout the property is serpentine, through which pro- 
trudes two immense dykes or veins of quartz, which dip towards each other, and 
wiil doubtless in depth form one solid mass. The quartz belt at the New Idria 
Mine is 2u0 feet wide, and that at the Picacho Mine is from 500 to 900 feet wide, 
and fully a mile in length, and throughout these belts of quartz the veins of 
Cinnabar are disseminated. 

The New Idria Mines have produced over 140,000 flasks of Quicksilver. This 
produce has been obtained almost entirely from surface and shaliow workings, 
most of the ore raised being from above the 600 foot level, and of this oniy the 
richer ore has been brought out and smelted, as the furnaces in use at the Mines 
did not allow of a low grade ore being successfully treated. There are, therefore, 
many thousands of tons of low grade ore, both underground in the old workings 
and on the dump, which will now be available for treatment. 


The main shaft bas been sunk be:ow the 600 foot level, and large bodies of ore 
have been proved to exist, and recently a tunnel has been driven in 3,500 feet, and 
intersects the shaft ata depth of 1,200 feet, laying open this large amount of 
ground for cheap stoping work as soon as the necessary drifts are completed. 


The Picacho Mines have been only partially developed. There has, however, 
beep about £18,000 spent upon them in sinking a main shaft and driving in an adit 
levelor tunnel This latter has now been driven 1,000 feet, and communicates 
with the shaft ; will drain the Mine to that point and lay open the ground above 
for easy working, and the indications throughout are that this Mine, when fully 
developed, will riyal, if not surpass, the New Idria Mines. 

From assays made at differe..t times, the quartz at the Picacho Mine is shown to 
contain Gold and Silver, in addition to a large percentage of Quicksilver. 

The Chrome Iron Ore Property is 2,220 acres in extent, and contains very valu- 
able deposits of Chrome Ore, which have been pronounced by eminent authorities 
to be the largest and most important deposits of Chrome Iron known to exist in 
the state, if not in the world. The ore is rich, and can be delivered in San 
Francisco and New York, or any European Ports, at a price that will leave the 
Company a large profit. There is a large and increasing demand for this ore 





in the United states, Great Britain, and the Contineut. 
There is an abundant supply of water and timber for mining and all other 


Mr Ferd. Von Leicht, C.E, U.S., Deputy Mineral Surveyor, reports on the new 


Idria Quicksilver Mine, as follows :—‘‘ Over two million dollars (£400,000) have | 


been expended in opening and improving the Mine, on exploratior tructi 
of roads, buildings, sheds, machinery, cones, &e. 4 cher yeane 
“A great many tunvels and drifts have been run into the mountain for the 
exploration of this vein opening up large ore bodies that yielded over 
as a or a of oe and producing over 130,000 flasks of Quick-ilver. 
“Owing to the recent improvements in the furnaces for smelting the Ci 
Ore at the New Almaden Mines, it has been p » Bay thane reed 


roved that ore containing f 
per cent. of Quicksilver can be worked at a large profit. It is intended, aeoehene, 
to at once open up the Mines from the adit levels, and to erect furnaces on the 











contracts, and in order to prevent any question, must accept the a 


improved system, capable of treating in the firet insance 750 tons of ore per day, 
and allowing for a low average return of only 4 per cent. of Quicksilver in the ore 
(although assay shows upto15 percent) This will give 269 flasks, or, allowing 
for loss and wastage, say 250 flasks per day x 300=75,000 per annum. 


At say, £6 per flask = £450,000 
Less cost of production at £2 per ton... 150,000 
£300,000 

“This allows a large margin, as the ore will be principally raised through the 
adit levels, and will therefore be worked at a very cheap rate. The total cost of 
mining and delivery to furnace, including all supplies and superintendence at 
New Almaden, is 33°10 per tor, and of smelting, partly in old and partly in new 
furnaces, is 90 cents per ton, giving a total of 84°00 (about 16s) per ton. 

“The average price of Quicksilver in London during the past six years was 
£6 - 5d per flask, while the price has been £26, and is at present about £9 10s 

r flask. 

Pe The present price of Quicksilver at New York and San Francisco is about 70 
cents per b= £10 per flask. 

“It is believed that the dumps at the New Idria and Picacho Mines contain 
many thousand tons of low grade Quicksilver and Gold, which, with the improved 
machinery now available, could cheaply worked, and should yield a large 
additional profit, tnus materially increasing the returns. 

‘The ore at the Picacho Mines shows an assay, in addition to the Quicksilver, 
$17.50 for Gold and $9 for Silver per ton, ana this, after the extraction of the 
Quicksilver, could be milled for Gold with the low grade ore, thus naterially 
increasing the returns. 

“The Chrome Iron Ore deposits are of extraordinary richness, and will average 
about 55 per cent. of Sesquioxide of Chromium (the usual average being only 
about 43 per cent.). By erecting suitable works, which can be done at a moderate 
cost, to produce, say, 4 tons of bichromate of Potash per day, it is estimated that 
a net profit of 375 per ton, or $300 per day, can be secured, equal to 390,000, or 
£18,000 per annum. 

“ A summary of the profits referred to above gives for— 


950 tons per day of Cinnabar Ore............ 6.0.0... £300,000 per annum. 
4 tons Bichromate of Potash ............... 0. 5 18,000 


A total of . .......... £318,000 ” 


and even this handsome profit might be materially increased by more extensive 
developments and piant.” 


Pa above Reports can be inspected at the Offices of the Solicitors to the 
Sompany. 

The amount payable to the Vendor for the three properties, including freehold, 
plant, engines, machiaery, houses, buildings, tools, horses, &c, &., on the 
property, and engine, boiler, mill, crusher, and plant at the Works in New York, 
has been fixed at £380,000, of which £150,000 will be paid in fully paid-up Shares of 
the Company, being (practically) the largest number of Shares allowed by the 
rules of the Stock Exchange, aud the balance in cash. 

The only contract entered into on behalf of the Company, and which can be 
seen at the Offices of the solicitors to the Company, isone dated the 19th day of 
October, 1889, made between William McGarrahan, of the one part, and Charles 
Edward Mildenhall, of the other part, as Trustee for and on behalf of the Com- 
pany of the other part. F ‘ 

The Vendor ey nd all expenses attending the incorporation and registration 
of the (ompany, also brokerage, and al: expenses attending the issue of the Com- 
pany’s Capital up to and including the first aliotment, and the Vendor has 
entered into arrangements with various persons with reference thereto. As these 
may technically constitute contracts within the meaning of the 38th Section of 
the Companies Act, 1867, applicants for Shares must be deemed to have waived 
the insertion of dates and names of the parties to any such arran age i 
ve yf 
ments as a sufficient compliance with that Section, and applications for Shares 
will be received subject only to this provision. 


Applications for Shares shoukd be made on the form accompanying the prospec 
tus, and sent with the deposit to the Company’s Bankers. 

Should no allotment be made to any applicant, the deposit will be returned in 
full, and if the number of Shares allotted is less than the number applied for, the 
balance of the deposit will be credited in reduction of the further amount payable 
on the Shares allotted. 

A Stock Exchange settlement and quotation will be applied for in due course. 

Prospectuses and Forins of Application can be obtained from the 
Brokers, and Solicitors, and at the Company’s Offices. 
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The LIST OF APPLICATIONS will CLOSE at or before 4 p.m. on TUESDAY NEXT, Nov. 19th. 


GUARANTEE OF 5 PER CENT. PER ANNUM IN COLD COINAGE BY THE ARGENTINE GOVERNMENT FOR A PERIOD OF 
10 YEARS TO THE AMOUNT AND IN THE TERMS REFERRED TO BELOW. 


The Entre Rios (Argentine) Extract of Meat 


COMPANY, LIMITED. 
(Incorporated under the Companies Acts, 1862 to 1886.) 


CAPITAL, £125,100, IN 25,000 ORDINARY SHARES OF £5 EACH, AND 
100 FOUNDERS’ SHARES OF £1 EACH. 


6,000 of the Ordinary Shares are reserved for issue in the Argentine Republic, the law of that country requiring at least 20 per cent. 
of the capital of a guaranteed company to be reserved, in order that it may be subscribed for in the Republic. (A contract has been 
entered into for placing these Shares.) The balance, 19,000 ORDINARY SHARES, are now OFFERED FOR SUBSCRIPTION 
payable as follows: 10s on Application, £1 10s on Allotment, £1 10s on the 30th November, 1889, £1 10s on the 15th January, 
1890. Share Warrants to bearer will be issued to any Shareholder requiring them, upon payment of the Government duty. 





~ 
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DIRECTORS IN LONDON. hereafter speci, made upon, the application of Meters Dickin 
MSON, Esq., 26 Billiter stre-t, London, E.C. son and Wallace eclared within the meaning of the: law for 
hE, yoreonttn 4 Esq. (Messrs Alexander George Milne and | ney aaperetinn of meat for their establishment 
Co.), St Michael’s House, Cornhill, London, E.C. at ruer ulz, . 
M. MOWAT, Esq., 63 Cornhill, London, E.C. (Director of the Home | peep — things) : Heaney 
and Colonial Assets and Debenture Corporation, Limited). | - 1 sega ) e applicants, Messrs G. C. Dickinson and John 
FRANCIS MUIR, Esq. (late of Messrs. Muir, Duckworth and Co., | Wallace, are declared to be within the meaning of the Law of ‘ 





Liverpool), The Lodge, Effingham, Leatherhead, Surrey. | oe aes Exportation of Meat, bearing date the 3rd of 

»- ’ Zs 4 4 | November, "t# 
ALBERT WATKINS, Esq., 4, 5 and 6, Great St Helen's, London, | (Article 2.) ‘* The maximum of the capital to be guaranteed to 
E.C, | the above establishment is for the purposes of Article 2 of the law 
DIRECTORS IN THE ARGENTINE REPUBLIC. fixed at $600,000 standard gold, national currency (six hundred 
*GEORGE C. DICKINSON, Esq., Produce Broker, Buenos Ayres, | thousand dollars, standard gold, national currency), and the esti- 
South America. mates of the factories, material, and amounts in circulation are 
*JOHN WALLACE, Esq., Merchant, Buenos Ayres, South America. | provisionally approved of, the definitive approval being reserved 
* Being vendors, will join the Board after completion of the —_| to the date of the presentation of the plans and estimates of the 
purchase. | Saavia factories, in conformity with the provisions of Article 5, 

| 


ze 5 imi , 62 Cornhill, London, | Paragraph 2, of the Regulating Decree.” 
Bankers ro ees Meee cot icemeten, $600,000 (standard ak eal currency) are equal to about 
Brokers London: William H. Hart, Esq., 24 Austinfriars, E.C., | £120,000 sterling. 
and Stock Exchange ; Manchester: Messrs Pixton and x se - 
12 Halfmoon street, and Stork Exchange; Glasgow: } 


essrs 


HE ENTRE RIOS (ARGENTINE) EXTRACT of MEAT 


. S. Cunningham and Brown, 135 Buchanan street, and Stock COMPANY (Limited).— The operations of the Company, 
Exchange. calculated upon the treatment of 30,000 head of cattle per 


Solicitors—Messrs Rose-Innes, Son, and Crick, Billiter square | annum (which is about the number hitherto treated at this factory), 
buildings, London, E.C. and without allowing for any increase of number, are estimated to 

Auditors-- Messrs W. H. Pannell and Co., 13 and 14 Basinghall | yield, when the proposed extensions have been completed, a profit 
street, London, E.C., Chartered Accountants. | from extract of beef, meat, hide, tallow, tongues, bones, &c., of 


Secretary ( pro tem.)—Mr John Henry Oliver. A about £1 per head, which, after allowing for all expenses, it is 
Registered Offices in London—Billiter square buildings, E.C. | estimated will give about 24 per cent. on the capital of the com- 
ffices in Buenos Ayres—559 Calle Piedad. pany. The profits of the Company of each year will be appro- 

rivVWE ENTRE RIOS (ARGENTINE) EXTRACT of MEAT | priated, after (if so determined) carrying such part, not exe ; ing 
| COMPANY (Limited). one-tenth thereof, as op be determined to a reserve fund, in the 
_ ABRIDGED PROSPECTUS. first place in paying a dividend for that year of £10 per cent. on 
This Company has been formed to purchase and further develop the capital paid up on the shares (other than founders’ shares), and 


-establishe d well-known property and business of | as to the residue, one-half will be applied in paying a dividend on 
ley ‘Tue a 1 Aen alt and ot situated in the | the capital paid up on the founders’ 2 ont and the other half will 
Province of Entre Rios, Argentine Republic, of exporting dried be applied in paying a further dividend on the — paid on the 
beef, mutton, tongues, hides, horns, tallow, and other articles. shares (other than the founders shares), or will be carried to a 

It has an area of about 3,360 acres of freehold land, and com. | reserve fund, as may be determined. 
prises the necessary buildings, machinery, and appliances for the | |The eminent and well-known firm of Messrs. M‘Call and Co., of 
slaughtering of cattle and curing of hides, and also large and | London and South America, now M‘Call and Co. (Limited) (who 
commodious buildings, fitted with steam preserving machinery, in | for the last 12 years have received all the preserved meats manu- 
addition to which there are large general stores, the business of | factured at this establishment), have entered into a contract to act 
which constitutes a considerable source of revenue. as sole agents for five years, determinable at 12 months’ notice 

The directors contemplate extending the present business of the | afterwards, for the sale of the whole of the Company’s preserved 
company by adding modern machinery for the manufacture of ex- | meat, extract of meat, frozen meat (except tongues), and tallow, 
tract of beef, for which there is a great and growing demand. The | shipped to or sold for consumption in Europe, and to buy all the 
profitable nature of this part of the business is demonstrated by | ox tongues which the company preserve in canisters. 
the last balance-sheet of Liebig’s Extract of Meat Company The Memorandum ‘nd Articles of Association of the Company, 
(Limited), whose works are situated at Fray Bentos, in the neigh- | copies of the Contracts, and the following, viZ., @ translation of the 
bouring territory of Uruguay. This balance-sheet shows a profit | law and regulating decree under which, and specifying the terms 
of over £120,000 sterling on a capital of £480,000 for the year, and - which, on Sree “— wate estimates, plans, &c., can 
it t the £20 fully-paid shares of that compan seen at the ces of the Company. 
tip be Rey iy ds Stock Exe ange at 67. aati Applications for Shares should be made on the forms accom. 

The law of premiums on the exportation of beef made by the | panying the Prospectus, and should be forwarded to the Company’s 
Argentine Republic in November, 1888, in order to encourage _ i = = ae Meee aa accompanied by a 

. i i t, vid other | remittance for the amount of the te 
things) “43 ye ee Application for a special ———- and quotation will in due 

Article 1.) ‘‘The Executive is hereby authorised to grant a | course be made to the Stock Exchange. 
wauamies of 5 per cent. interest for the fe of 10 years onthe} If the whole number of Shares applied for be not allotted, the 
capital of the companies hereafter established in the Republic for aorntes nour pele we deposit will be appropriated towards the 
th pose i ved) by any means | sum due on allotment. hates 
not ar whedon ——— Sede ane set ataateet Where no allotment is made the deposit will be returned in 

Th i f i t the law, provides | full. . 
emma on =o a er EON Ae Applicants desiring to pay up in ree — a interest at 

(Article 1.) “ The capital and guarantee mentioned in these | 4 per cent. per annum on the amount paid in advance. — 
regulations are enllesbeiad to be in gold, as also the service of the Prospectuses and Forms of ay Tare can be obtained at the 
guarantee.” Offices of the Company, or of the ers, Brokers, and Solicitors. 3 

The Executive, by the resolution dated the 16th of August, 1889, October, 1889. 





























Aq 





 PPVOTS 
ENTER Mi ee cit pep ogee 
Sais 








a re oy 
———— 


“i Sf 
RR PEP Re ey 
ty mage 








j 6% i 
pote 
THis 
ae 2 A! 
be EE: 
paie t 
rk Ses 
epi kag 
t 28 Baal 
at as best 
Pi: el? Beiwat 
bases 
ei Ut rey 
4Eihie) 
Eh pig bet 
+ TP ess 
Pb ee ay 
— % Bet 
. & 5k 
eG 20 e€ai 
Pp ct samt 
eo “ic meas 
SEES 
at &f 4 Bash 
+ - ere 
} Prat 
Bt “7 te 
7} #4 
} ai 1} 
ietaa 
Peet ee 
a ; eee 
ce 2) Dee 
’ ob EPG: 
}44 

oh he 
; ip § Al 
a ah iy Be 
Seiaa at! 
su cas st 
Seiaet, 
§ ;& 1 
Siti 
Heid 
: oe ¥ | 
Par ee 
at } 
Laven: 


Pe we 


oh Gs ee 
Pont 
er ers 


_ 
Fort el ty 


bP ety mooes 
Gg Reeth en GPs; Mganstr « 


eee ae ere ee 
- 


A odpeie 


‘ % 
PROGR FRE LOTTE IYO NIE ES BN 
“ > 


ee 


~ 


Prvw 


| 
| 
f 
| 


a 
ay 
oo 


Bae’ 


= 
es 


a. lh nities 





+ ee 


I rrr 





ee eee m1 








: et “1 or: patent . - 
a ee ee Ce ee 





sae 





























ee 


1492 THE ECONOMIST. [November 16, 18g9,__ 


- = 








The List of Applications Open on Tuesday, 19th Now., and wrill be Closed on or 


before Thursday, 2ist Now., 1ss9. 


RIGHD. EVANS & GO., LIMITED, 


(Incorporated under the Companies Acts, 1862 to 1886, whereby the liability of the Shareholders is limited to the amount of their Shares, ) 





SHARE CAPITAL - - ®’700,000, 
"DIVIDED INTO 70,000 ORDINARY SHARES OF £10 EACH. 


ISSUE OF 47,000 SHARES, to be fully called up, as shown below, and denominated A SHARES, and 23,000 SHARES denominated B SHARES 
upon which not more than £3 per Share will for the present be called up, payable as follows :— 
A Shares—£1 on Sostentien, 
£3 on ‘Allotment, and 
26 on 18th, January, 1890. 


210 
B Shares—2i onfA plication, 
21 on ‘Allotment, 
£1 on 15th January, 1890, 
And the Balance of £7 per Share as required. 


No call made after 15th January, 1890, to be more than £1 per share, or to be made at less intervals than three months. 

When the B shares are fully paid, the distinction between the two classes of shares will ce1se. 

Application hax already been made to the Directors for allotment of over 30,000 A Shares and over 12,000 B Shares. : : 

ISSUE OF £275,000 (part of £300,000) FIRST MORTGAGE DEBENTURES, in 2,750 Debentures of £100 each, bearing Interest at £5 per _ 
centum per annum. 5 

The Debentures now offered for Subscription will be issued at par, payable as follows, viz. :— } 


£5 per Debenture on a lication, 
£20 ” on Allotment, 
£75 ” on 3ist January, 1890. 


ewes + 


with a right te anticipate payment of instalments. 

These Debentures will be secured on the whole undertaking and property of the Company. : : 

The Debentures are to ‘e registered, and will be redeemable at par on the Ist day of January, 1910, with the option to the Company to pay off all or any of 
such Debentures, to be selected by lot, at an earlier date after the first seven years, at par, with interest to date of payment, on giving six calendar months’ notice, 

Interest will be payable half-yearly, on Ist January and Ist July, at the Company's Bankers. The first payment will be made on the Ist July next, on, and 
calculated from the dates of payment of the instalments 





TRUSTEES FOR DEBENTURE HOLDERS. Bankers—The Manchertae and Moped Diatetet Banking Company Limited, 

- " Spring Gardens an ing street. anchester; Water street, Liv . 

JAMES HALLIDAY, Esq., and WILLIAM TIPPING, Esj., Managing Directors of | Ks Cornhill, London ; and beanches. ee verpool . 
the Manchester and Liverpool District Banking Co., Limited. Solicit ian Beste ak Ellis 18 King PT ee ee 
DIRECTORS. London, W.C. trand 


Consulting Engineer—John Higson, Esq., Civil and Mining Engineer, 18 


*THEODORE DRAYTON GRIMKE, Esq., J.P.. of Golborne Hall, Lancashire, | Booth street, Manchester. 


Mining Engineer, President of the South Lancashire and Cheshire Coal 





Association, Managing Director. d | Auditors. ; 
MAJOR-GENERAL F. 8S. STANTON, RE., The Grove Hillingdon, Middlesex, Messrs Harmood, Banner and Son, Chartered Accountants, Liverpoo!. 
Director of the East Indian Railway Company, — the Bengal-Nagpur Brokers. 
Railway, and late Director-General of Railways in India. Li 1- Messrs G. E. Schultz and Sons, 17 Manch : ; i 
HORACE LYNE SQUIRES, Esq., of 7 Exchange Station buildings, Liverpool, iseanant ” mam | 7 Manchester buildings, Tithebarn 
Manufacturer. ; Manchester—Mr George Norbury, 1 Police street, St. Ann’s street. 
WILLIAM HENRY EVANS, Esq., of Rhianva, Roby, Lencashire. | Secre —Mr Edward James George. - | 
THOMAS RATCLIFFE ELLIS, Esq., of The Hollies, Wigan, Solicitor. ye Office. 
* Will join the Board after allotment. Haydock Collieries, Haydock, near St. Helens, Lancashire. 
| 
POOOOCOOOOOOOE | 


PROSPECTUS. 


| 

| 

By the provisions of the Will of the late Joseph Evans, Esq., J.P., D.L., late of In connection with the Collieries there are Agency or Sale Offices and Depdts at 
Gurst House, Prescot, in the County of Lancaster, Colliery Proprietor, who died | the following places, viz. :— | 
| 

' 


on the 3 st May last, the Trustee is directed to realise his entire Estate, of which Liverpool— Warrington. 
the Collieries and property hereafter mentioned form part. Shipping Office, 4, Rumford place. | Earlestown. 
This Company has been formed for the purpose of acquiring, working, and Crown street. Parkside. 
developing Leeds street. | Widnes. 
(a) The Collieries known as the Haydock Collieries and Works. Tuebrook. | Farnworth. | 
(2) The Rolling Stock, Plant, Stores, Stocks of Coal and Book Debts. Anfield. } Ditton. | 
(c) The Business and Goodwill of Richard Evans and Co. Breck road. Hartford. 
(d) Freehold and Leasehold Lands and Mines and Messuages situate in the Rathbone road. | Winsford. 
Counties of Lancashire and Cheshire and elsewhere. Stanley. | Grange. 
(a) THE COLLIERIES. Bootle — | Chester. 
The Collieries comprise the Haydock, Ashton, Kdge Green, Parr, and Golborne Canal Wharf. Crewe. 
Jollieries, situate respectively in the several Townships of Haydock, Parr, Ashton- | Alexandra Dock. | Birkenhead. 
in-Makerfield, and Golborne, all in th- County of Lancaster. | Waterloo. | Wallasey. 
Coal is now being worked from the followfng separate winnings, viz. : —- Frodsham. 
. Rew : uyton. | Helsby. 
PEWFALL. PITS, UEEN PITS, | falohi, | Lando 
NE BOSTON PITS, OLD BOSTON PITS, ee en. a 
EDGE GREEN PITS, —_ BRYN PITS, |, ae Si tated ; 
PARR PITS, and GOLBORNE PITS, 8 will be seen from Mr Higson’s report, he considers these agencies are most 


valuable adjuncts to the Colliery business, as the coal can thereby be sold directly 

wnd the total output for the year ending May 31st, 1889, exceeded 1,259,000 tons | to the consumer, and the Company will thus be able to dispose of a considerable 
It is confiaently anticipated that by new winnings, which are in contemplation, | portion of the coal raised at retail prices. 

this output can be increased to upwards of 1,500,000 tons per annum | At each of these depdts there is a valuable business connection, in many of them 

All the Collieries are connected by private sidings with the railways of the | established for periods varying from twenty to fifty years, and continued unbroken 

London and North-Western Railway Company, and there are subsisting agree- | up tothe presenttime. — 

ments with that Company giving favourable facilities for the transit of Coal from (d) FREEHOLD AND LEASEHOLD LANDS, MINES, &c. 

and the return of ‘empties’ tothe Collieries. The Liverpool, St. Helens, anu | The purchase includes the extensive freehold ani leasehold estates belonging to 

South Lancashire Railway, now in course of construction, will, when completed, | the late Mr Evans, in the several townships of Haydock, Parr, Abram, Burton- 

afford a communication with the Midland, Great Northern, and Manchester, | wood, Bold, Sutton, Golborne, Lowton, Ashton-in-Makerfi ‘ld, Newton-in-Maker- 
_| Sheffield, and Lincolnshire systems. ; y flela, and Warrington. and freehold wharf at Rhyl, comprising in the whole about 
|| The Collieries have also direct access by private railways with the Leeds and | 680 statute acres. Of this area about 625 acres are of freehold, and the residue of 
| Liverpool and the Sankey Canals, so affording the great advantage of water | leasehold tenure. 
| carriage. The Manchester Ship Canai, when completed, will provide additional Te mineral property comprises the ungotten mines lying under an estimated 
| facilities for shipping, as the Collieries are advantageously placed in relation to | surface area of over 6,00.) superficial statute acres. Of this about 670 acres are of 

it. : oh ka | freehold tenure, and the residue held under leases from various owners. The 

At Haydock there are extensive Engineering and Wagon Works, where the principal leases are held from W. J. Legh, Esquire, and the Right Honourable 
| —_ machinery, and wagons required in and about the Collieries are now Lord Gerard, the former comprising an estimated surface area of some — 

r-paired. | superficial statut+ : ir { some 

At Parr and 2 pan there are extensive Brickworks belonging to the concern. | ee vial cane ee vonage tines dear anne canara manele 
where all the bricks required in connection with the Collieries and Wor-s are | The M!NES comprise (inter alia) the well-known and valuable seams called :— 
obtained. The clay is of good quality, and in addition to the bricks used for the ‘The Higher Fiorida or Pemberton 6 Feet. 

Collieries, a large quantity can be produced for sale to tne public at remunerative The Lower Florida or Bickershaw 7 Feet. 
prices. , | Tne Ravenhead digher Dei rw > 
(b) ROLLING STOCK, PLANT, STORES, AND BOOK DEBTS | The Ravenhead dain Delph ry * at ret 

The various Collieries are furnished with adequate machinery and plant, both Che Roger or Wigan 9 Feet 
above and below ground, and the property to be acquired by ‘he new Company | ‘The Rushy Park or Orrell 5 Feet. 
also includes the extensive stores and materials at the various all tne horses | The Little Delph or Arley. 
and ponies now employed thereat and therein, also the whole of the rolling stock, | An arrangement has been made whereby the Lessees’ interest in the mines 
— locomotives, steamer, wagons, canal boats, and flats. included in the lease from Mr Legh can be extended to cover a peri 60 

(c) THE BUSINESS AND GOODWILL OF RICHARD EVANS AND CO. years from the 1st day of June, 1889. 

The business ws established about the year 1830 by the late Richard Evans, | The Coal comprised in the other leases is believed to be sufficient in area and 
Eeq., of Ha, dock, and was carried on by him until the year 1849, when his two | thickness to enable the Lessees to work fully during the remainder of the terms of 
sons, Mr goon Sraue and Mr Josiah Evans, joined him, After the death of Mr , such leases respectively. As will be seen from the report of Mr. John Higeson, in 
Richard Evans, in the year 1864. the business was continued by Mr Joseph and Mr | his opinion the rents and other conditions of the leases are very favourable to 
Josiah Evans. The latter gentleman died in the year 1873, and since that time it | Lessees ; and it will also be seen that the estimates, after a careful 
a my «my ge solely by Mr Joseph Evans oy to the dateo ihisdeath, on | that in the ungotten freehold mines belonging to the Company, and the ungotten 

y The will of the business is included in the sale demised mines, there is a sufficient quantity of workable Coal to maintain a2 
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